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Ladies and Gentlemen, dear Shareholders,

First and foremost, I hope that you and those you hold dear are

holding up well and are in good health.

Faced with the unparalleled crisis brought about by the Covid-19

pandemic and which shaped 2020, our Group was able to react

swiftly to mitigate its impacts as much as possible.

Since the onset of the crisis, our primary concern has been

to protect the health of our employees across the world.

Today, I would like to thank each and every one of our Group’s

employees for their responsiveness, their adaptability, their hard

work, and the exceptional dedication they have shown in ensuring

the continuity of our businesses during this unprecedented period.

Strengthened by this collective resolve, we have implemented large

scale action plans to address the crisis, and in particular to reduce

our costs and preserve cash both at divisional and corporate

levels.

These efforts have paid off, as the Group restored profitability and

cash generation in the second half of the year.

a benchmark in its industry. Other Activities, Lagardère News and

Lagardère Live Entertainment, bore the brunt of the crisis on the

advertising market in particular, as well as suffering from the

closure of performance venues. However, the teams adapted

quickly and creatively to continue to inform and to entertain,

all whilst maintaining a sharp focus on controlling costs.

Impacted differently by the crisis, our two core businesses

outperformed most of their respective competitors in 2020. Driven

by the resilience of the publishing industry and its diverse

international business model, Lagardère Publishing recorded an

excellent performance with stable revenue and a 20% increase in

recurring EBIT. Whilst greatly affected by the global slowdown in

air traffic, Lagardère Travel Retail was able to quickly deploy

corrective measures, which, together with its organisational agility,

resulted in a very good flow-through ratio of 19.9% in 2020,

These results underscore the relevance of our strategic model

resulting from the refocusing completed in 2020, which is now

based on two activities with diverse and complementary business

models – a resilient powerhouse in Lagardère Publishing, and

Lagardère Travel Retail, the growth engine primed for the rebound

once the health crisis is under control – as well as Other Activities,

and its roster of strong brands.

This unprecedented period has also demonstrated the importance

of our commitment to corporate social responsibility. Going

beyond the need for health protection, the Group set up a Covid

solidarity fund to support employees and partners who had

suffered most from the crisis around the world. We also launched a

host of solidarity initiatives, particularly through food and book

donations in France and abroad. Lastly, despite the crisis,

our Group has continued to roll out initiatives on key topics such

as promoting gender equality and diversity, and reducing

single-use plastic in our operations.

While the start of 2021 remained uncertain and continued to be

marked by the health crisis, the signs of recovery are now

increasingly visible and our Group has everything it needs to get

back on the path of growth and development.

Fortified by this confidence, I decided to submit a proposal for your

approval at the Annual General Meeting, to convert Lagardère SCA

from a partnership limited by shares into a joint-stock company

with a board of directors.

This renewed governance structure, which I know some of you

have been anticipating, is designed to pave the way for

constructive and composed shareholder dialogue, and to reaffirm

the Group’s integrity and managerial continuity, as I would have

the pleasure and honour of continuing to lead our Group as

Chairman and Chief Executive Officer, with Pierre Leroy as Deputy

Chief Executive Officer at my side.

This represents an important milestone in the Group’s history; an

exciting step which I am firmly convinced will create value for all of

our stakeholders.

I would like to thank all of our shareholders for their loyalty and

support.

Arnaud Lagardère

General and Managing Partner of Lagardère SCA





Given the context of the Covid-19 pandemic and in accordance with French Government Order no. 2020-321 dated 25 March

2020 as amended and extended, the Managing Partners of the Company have decided, in agreement with the

Supervisory Board, that the Ordinary and Extraordinary Annual General Meeting of 30 June 2021 at 10:00 a.m. will be

held behind closed doors, without the shareholders or other parties eligible to participate being present.

Due to the government-mandated measures in force at the time the General Meeting is convened, in particular those relating to the

closure of conference halls and social distancing requirements, the Company is unable to invite members to physically attend the

Meeting.

Shareholders will nonetheless be able to follow the entire General Meeting, which, as with every year, will be webcast live

and recorded for later viewing, in French and English, on the Company’s website at www.lagardere.com. They will also be

able to ask questions live.

The following pages describe the ways in which shareholders can participate fully in this key occasion for exchanging information

and discussion, despite the exceptional measures and regulatory constraints in place to protect the health of all.

Pursuant to article R. 22-10-28 of the French Commercial Code (Code de commerce), participation in the General Meeting of

Wednesday, 30 June 2021 is only permitted for shareholders who can prove their shareholder status by having their shares

registered in an account in their name or in the name of the intermediary registered on their behalf pursuant to paragraph 7,

article L. 228-1 of the French Commercial Code (the “Authorised Intermediary”), in the Company’s registered share accounts kept

by its registrar SOCIÉTÉ GÉNÉRALE SECURITIES SERVICES (“SGSS”), at least two business days before the date of the General

Meeting (the “record date”), i.e.:

00:00 Paris time on Monday, 28 June 2021.

As shares of Lagardère SCA are essentially held in registered form, the rules for recording shares in its register require that, for each

record day, the number of new records resulting from share acquisitions is offset by an identical number of deletions, and the

subsequent registration of any new records is suspended until the register is balanced so as to avoid the issue amount being exceeded.

The Company and its registrar SGSS depend on the transmission by authorised intermediaries of share movement instructions

corresponding to the transactions carried out by their clients (records or deletions) to record shares in its registry.

Shareholders are to pay particular attention to the risk related to shares registered on the record date that were acquired ahead of this

date and the impact on voting rights granted by such shares at the General Meeting, even when they were acquired days before the

record date.

For more information, see the press release issued by the French financial markets authority (Autorité des marchés financiers – AMF)

on 26 February 2021.

The General Meeting will be held behind closed doors and no entry cards will be issued. As they will be unable to attend the Meeting

in person, shareholders are invited to participate by choosing one of the three following possibilities:

VOTE BY POST OR ONLINE

Shareholders may vote on the resolutions put to the General

Meeting either by using the paper form received with the

convening notice, or online using the Votaccess secure platform.

GRANT PROXY TO THE CHAIRMAN

Shareholders may also send a blank proxy form without naming a

proxy, which will empower the Chairman of the Meeting to vote in

favour of the draft resolutions presented or approved by the

Managing Partners and vote against all other draft resolutions.

Proxies may be given either by using the paper form received with

the convening notice, or online using the Votaccess secure

platform.

GRANT PROXY TO A THIRD PARTY

Shareholders can grant proxy to any person of their choice who,

as they will also be unable to participate physically in the General

Meeting held behind closed doors, should send their

proof of proxy and voting instructions, by scanning the duly

completed, dated and signed voting form, no later than

Saturday, 26 June 2021 by e-mail to:

generalmeeting.lagardere@sgss.socgen.com.

Proxies may be given, no later than Saturday, 26 June 2021, either

by using the paper form received with the convening notice,

or online using the Votaccess secure platform.

In accordance with the provisions of articles R. 225-79 and

R. 22-10-24 of the French Commercial Code, the procedure

for appointing and revoking proxies must be carried out in the

same way.

As a general rule, due to the current exceptional

circumstances of the health crisis, it is recommended that

shareholders carry out all procedures relating to the General

Meeting electronically.



CHANGES IN METHODS OF PARTICIPATION

By way of derogation to paragraph 3 of article R. 22-10-28 of the

French Commercial Code and in accordance with article 7 of

French Government Decree 2020-418 of 10 April 2020,

shareholders who have already voted by post or online, or granted

proxy, may choose another method of participating in the General

Meeting, provided that their new instructions are received by

SGSS within the time limits set by the applicable rules for each

method of participation. In this case, the previous instructions will

be revoked.

The new instructions must be sent in the form of a duly completed,

dated and signed scanned voting form by email to:

generalmeeting.lagardere@sgss.socgen.com.

Shareholders may not under any circumstances return both a

proxy form and a postal or online voting form. In such a case,

the proxy form will be taken into account subject to the votes

indicated on the postal or online voting form.

INSTRUCTIONS FOR VOTING RIGHTS
ATTACHED TO SHARES REGISTERED IN THE
NAME OF AN AUTHORISED INTERMEDIARY

Postal or online votes, and proxies given by shareholders who are

not domiciled in France and whose shares are registered in the

name of an Authorised Intermediary in the Company’s registered

shareholders’ accounts, must be accompanied by a certificate

from the Authorised Intermediary, enabling the Company or its

registrar SGSS to verify incontrovertibly that the applicant is a

shareholder of record on the record date of 00:00 Paris time on

Monday, 28 June 2021. If the shares are held by several

Authorised Intermediaries, a certificate must be provided by each

one.

Postal or online votes, and proxies given by Authorised

Intermediaries may only be processed if the identity of the

shareholders has been disclosed, if so requested by the Company

or SGSS pursuant to applicable laws and regulations.

PARTICIPATING IN THE MEETING ONLINE: USING THE VOTACCESS SECURE PLATFORM

The Votaccess secure platform can be accessed by registered shareholders via the SGSS Sharinbox website at:

www.sharinbox.societegenerale.com.

Shareholders whose shares are held in a registered account (nominatif pur) should log on to the Sharinbox website using the login code

and password they usually use to consult their registered account.

Shareholders whose shares are held in a registered account administered by an independent investment services provider

(bank, financial institution, etc.) (nominatif administré) will receive, along with their convening letter or e-mail, a code and password

for logging on to Sharinbox.

After logging on to Sharinbox, shareholders should follow the instructions provided on screen to access the Votaccess secure platform.

Registered shareholders who have lost their login code and/or password should go to the Sharinbox website and click on “Get your

codes” on the homepage. Shareholders can put any questions they may have to SGSS from 9:30 a.m. to 6 p.m. (Paris time) at the

following number: +33 (0)2 51 85 59 82.

Postal or online votes and proxies granted to the Chairman of the General Meeting may be submitted via the Votaccess

platform between Monday, 14 June 2021 and Tuesday, 29 June 2021 at 3:00 p.m. Paris time.

Third party proxies may be granted or revoked via the Votaccess platform between Monday, 14 June 2021 and Saturday,

26 June 2021.

However, shareholders are advised not to wait until the last day before logging on, especially if they need to obtain

a password, in case the Votaccess platform is overloaded.

PARTICIPATING IN THE MEETING USING THE PAPER FORM

As all the Company’s shares are in registered form, postal or online voting forms and proxy forms are sent out by post or e-mail with

the convening notice.

These forms may also be obtained from the Company’s website at www.lagardere.com or by sending a request to SGSS,

to be received no later than Friday, 25 June 2021, at the following address:

SOCIÉTÉ GÉNÉRALE SECURITIES SERVICES

Service des assemblées générales

CS 30812

44308 NANTES CEDEX, FRANCE

In order to be taken into account at the General Meeting, duly completed, dated and signed paper forms for voting

and granting proxy to the Chairman of the General Meeting must be received by SGSS no later than Sunday, 27 June 2021.

Duly completed, dated and signed paper forms for appointing or revoking third party proxies must be received by SGSS

no later than Saturday, 26 June 2021.

In view of potential postal delays caused by the Covid-19 pandemic, shareholders are strongly encouraged to return their

paper forms as promptly as possible.



By way of derogation from paragraph 1 of article R. 225-84 of the French Commercial Code, written questions submitted by

shareholders will be taken into consideration provided they are received no later than the end of the second working day before the date

of the General Meeting, i.e., Monday, 28 June 2021.

To be taken into consideration, these questions must be sent by registered letter with acknowledgement of receipt to the Managing

Partners at the Company’s registered office, or by email to AG2021@lagardere.fr, along with a certificate of registration in the

Company’s registered shareholders’ accounts at the date of the request.

Written questions from shareholders who are not domiciled in France and whose shares are registered in the name of an Authorised

Intermediary in the Company’s registered shareholders’ accounts will not be accepted unless they are accompanied by a certificate

issued by the Authorised Intermediary, enabling the Company to verify incontrovertibly that they are shareholders. If the shares are held

through a chain of Authorised Intermediaries, a certificate must be provided by each one.

Written questions submitted by shareholders and the corresponding answers will be published on the Company’s website

(www.lagardere.com) on Wednesday, 7 July 2021 at the latest.

FOLLOW THE GENERAL MEETING LIVE ONLINE

On the day, shareholders will be able to follow the entire General Meeting, which will be webcast live, in French and

English, on the Company’s website at www.lagardere.com.

In order to maintain fluid dialogue with the Company and its senior executives despite the health crisis, shareholders

will also have the possibility to ask questions directly using a tab on the General Meeting’s webcast platform. These

questions will be sorted into main themes and answered during the Meeting, insofar as possible within the time

allotted for that purpose, as is the case at physical Meetings.

Pursuant to applicable law and regulations, all documents and other information which must be published in relation to the

General Meeting have been posted on the Company’s website and/or are available to shareholders (preferably by appointment

and applicable health measures permitting) at Lagardère SCA’s headquarters, Immeuble Octant, 4/10 avenue André Malraux

in Levallois-Perret (92).

Shareholders wishing to receive documentation or further information that is not already available on the Group’s website should send

their requests by e-mail to AG2021@lagardere.fr.

Visit
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Approval of the Company’s financial statements for the year

ended 31 December 2020.

Approval of the consolidated financial statements for the year

ended 31 December 2020.

Allocation of the Company’s profit.

Ratification of the co-optation of Valérie Bernis as a member

of the Supervisory Board.

Re-appointment of Valérie Bernis as a member of the

Supervisory Board for a four-year term.

Re-appointment of Soumia Malinbaum as a member of the

Supervisory Board for a three-year term.

Approval of an agreement referred to in article L. 226-10 of the

French Commercial Code.

Approval of the information disclosed pursuant to

article L. 22-10-9 of the French Commercial Code concerning

the remuneration of corporate officers.

Approval of the components of remuneration and benefits paid

during or allocated in respect of 2020 to Arnaud Lagardère,

Managing Partner.

Approval of the components of remuneration and benefits paid

during or allocated in respect of 2020 to Pierre Leroy,

Managing Partner’s representative.

Approval of the components of remuneration and benefits paid

during or allocated in respect of 2020 to Thierry

Funck-Brentano, Managing Partner’s representative.

Approval of the components of remuneration paid during

or allocated in respect of 2020 to Patrick Valroff, Chairman

of the Supervisory Board.

Approval of the 2021 remuneration policy for the executive

corporate officers.

Approval of the 2021 remuneration policy for the members

of the Supervisory Board.

Conversion of the Company into a joint-stock company with a

board of directors, allocation of ordinary shares to the General

Partners and adoption of the amended Articles of Association.

Appointment of Virginie Banet as a member of the Board

of Directors for a four-year term.

Appointment of Valérie Bernis as a member of the Board

of Directors for a four-year term.

Appointment of Laura Carrere as a member of the Board

of Directors for a four-year term.

Appointment of Fatima Fikree as a member of the Board

of Directors for a four-year term.

Appointment of Arnaud Lagardère as a member of the Board

of Directors for a six-year term.

Appointment of Véronique Morali as a member of the Board

of Directors for a four-year term.

Appointment of Joseph Oughourlian as a member

of the Board of Directors for a four-year term.

Appointment of Arnaud de Puyfontaine as a member of

the Board of Directors for a four-year term.

Appointment of Nicolas Sarkozy as a member of the Board

of Directors for a four-year term.

Appointment of Pierre Leroy as a Board Advisor (censeur) for

a four-year term.

Approval of the 2021 remuneration policy for the Chairman

and Chief Executive Officer.

Approval of the 2021 remuneration policy for the Deputy Chief

Executive Officer.

Approval of the 2021 remuneration policy for the members

of the Board of Directors.

Approval of the overall annual amount of remuneration for

the members of the Board of Directors.

Eighteen-month authorisation for the Managing Partners,

or the Board of Directors, if applicable, to trade in the

Company’s shares.

Twenty-six-month authorisation for the Managing Partners,

or the Board of Directors, if applicable, to issue debt securities

giving immediate or future access to the share capital of the

Company’s subsidiaries and/or any other entity, with a

€1.5 billion ceiling on the debt securities issued.

Twenty-six-month authorisation for the Managing Partners,

or the Board of Directors, if applicable, to issue – with

preemptive subscription rights – ordinary shares of the

Company and/or securities giving immediate or future access

to the Company’s share capital and/or carrying immediate

or future rights to the allocation of debt securities, subject

to ceilings of €265 million for increases in share capital and

€1.5 billion for debt securities issued.

Twenty-six-month authorisation for the Managing Partners,

or the Board of Directors, if applicable, to issue by way of

a public offer – without preemptive subscription rights, but with

a priority right for at least five trading days – ordinary shares

of the Company and/or securities giving immediate or future

access to the Company’s share capital and/or carrying

immediate or future rights to the allocation of debt securities,

subject to ceilings of €160 million for increases in share capital

and €1.5 billion for debt securities issued.

Twenty-six-month authorisation for the Managing Partners,

or the Board of Directors, if applicable, to issue by way of

a public offer – without preemptive subscription rights and

without a priority right – ordinary shares of the Company

and/or securities giving immediate or future access to the

Company’s share capital and/or carrying immediate or future

rights to the allocation of debt securities, subject to ceilings

of €80 million for increases in share capital and €1.5 billion

for debt securities issued.



Twenty-six-month authorisation for the Managing Partners, or

the Board of Directors, if applicable, to issue by way of a

private placement as referred to in section 1 of article L. 411-2

of the French Monetary and Financial Code (Code monétaire

et financier) – without preemptive subscription rights – ordinary

shares of the Company and/or securities giving immediate or

future access to the Company’s share capital and/or carrying

immediate or future rights to the allocation of debt securities,

subject to ceilings of €80 million for increases in share capital

and €1.5 billion for debt securities issued.

Authorisation for the Managing Partners, or the Board of

Directors, if applicable, to issue additional securities in the

event that an issue is oversubscribed, subject to the applicable

ceilings.

Twenty-six-month authorisation for the Managing Partners,

or the Board of Directors, if applicable, to issue – without

preemptive subscription rights – ordinary shares of the

Company and/or securities giving immediate or future access

to the Company’s share capital and/or carrying immediate or

future rights to the allocation of debt securities,

as consideration for securities tendered as part of a public

exchange offer or a contribution in kind, subject to ceilings

of €80 million for increases in share capital and €1.5 billion

for debt securities issued.

Overall ceilings of €80 million, €300 million and €1.5 billion on

the total amounts of capital increases and issues of debt

securities resulting from the authorisations in the preceding

resolutions.

Twenty-six-month authorisation for the Managing Partners,

or the Board of Directors, if applicable, to increase the

Company’s share capital by capitalising reserves, profits

or share premiums and issuing new shares and/or increasing

the par value of existing shares, subject to a ceiling

of €300 million.

Twenty-six-month authorisation for the Managing Partners,

or the Board of Directors, if applicable, to issue – without

preemptive subscription rights – ordinary shares of the

Company and/or securities giving access to the Company’s

share capital, to employees under corporate savings schemes,

provided that such issues do not represent more than 0.5%

of the Company’s outstanding share capital in any given year.

Four-year authorisation to be given to the Managing Partners,

or the Board of Directors, if applicable, to reduce the share

capital by cancelling all or some of the shares purchased

by the Company under share buyback programmes.

Thirty-eight-month authorisation for the Managing Partners,

or the Board of Directors, if applicable, to award performance

shares to employees and senior executives of the Company

and of related companies or groups.

Thirty-eight-month authorisation for the Managing Partners,

or the Board of Directors, if applicable, to award free shares to

employees and senior executives of the Company and

of related companies or groups.

Powers for formalities.





Dear Shareholders,

We have convened this Annual Ordinary and Extraordinary General

Meeting primarily to:

report to you on the operations, position and outlook of the

Company and of the Lagardère group as a whole;

submit for your approval the Company’s financial statements

and the consolidated financial statements for the year ended

31 December 2020; the proposed allocation of the results for

the year, components of remuneration paid during or allocated

in respect of 2020 to the Company’s executive corporate

officers, as well as the remuneration policy set for these

executive corporate officers pursuant to the legal provisions

(“say on pay”);

submit for your approval the planned conversion of the

Company into a joint-stock company with a board of directors,

the appointment of nine directors to this new board, the 2021

remuneration policies adapted to this new legal form and the

renewal of all financial authorisations which have expired or

which need to be reissued in the context of the conversion

of the Company.

***

Pursuant to the provisions of the French Commercial Code and

stock market regulations, we hereby present the following two

documents which contain all the reports and information we are

required to provide for the Annual General Meeting:

In addition to the Message from the Managing Partners,

the General Meeting Brochure includes:

the agenda;

this management report of the Managing Partners, which

contains a summary of the position, operations and results

of the Lagardère group in 2020;

the proposed resolutions submitted to you for approval

together with a presentation of the purpose and reasons for

them, as well as the draft new Articles of Association

submitted to you for approval;

the Supervisory Board’s report prepared in accordance with

article L. 226-9 of the French Commercial Code, as well as a

second report supplementing the Corporate Governance

Report included in the Universal Registration Document and

presenting the remuneration policies that would be applicable

in 2021 within the Company converted into a joint-stock

company;

the various reports of the Statutory Auditors.

The Universal Registration Document contains the Annual

Financial Report within the meaning of the stock market

regulations. In addition to providing information to the markets,

the Universal Registration Document also forms an integral part of

the management report of the Managing Partners, in as much as it

contains information on:

the operations, position and outlook of the Company and the

Group (Chapters 1 and 6);

the financial statements, results and financial position

(Chapter 5);

the main risks (Chapter 3);

internal control and risk management procedures relating to

the preparation and processing of financial and accounting

information (section 3.2);

the non-financial statement (Chapter 4);

the Corporate Governance Report of the Supervisory Board,

pursuant to article L. 22-10-78 of the French Commercial

Code (Chapter 4).



Lagardère group restores profitability and cash

generation in second-half 2020, despite the health crisis

thanks to the adaption of its model focused on its two

strategic activities:

Lagardère Publishing: revenue stable (down 0.4% year

on year)(1) and strong increase in recurring EBIT, up

11.8% year on year to €246 million in 2020.

Lagardère Travel Retail: revenue down 59.7%(1) year on

year, reflecting the fall in air traffic passengers(2);

best-in-class flow-through ratio of 19.9% (exceeding the

2020 target).(3)

Positive Group recurring EBIT and free cash flow in

second-half 2020.

Net debt at €1.7 billion at end-2020 (down €315 million

versus 30 June 2020).

Solid liquidity, at €1.6 billion.

Key figures

The Supervisory Board met on 25 February 2021 to review the

financial statements.

The Lagardère group reported revenue of €4,439 million in 2020,

down 38% like for like.

Group recurring EBIT was a negative €155 million versus a positive

€378 million in 2019. In the second half, Group recurring EBIT was

a positive €63 million, a steep €281 million improvement on the

first-half figure. This is the result of both the cost-cutting efforts

undertaken since the outset of the health crisis along with

profitability at Lagardère Publishing.

The Group reported a loss before finance costs and tax of

€549 million in 2020 (profit of €411 million in 2019), including

non-recurring/non-operating items for a net negative amount of

€336 million.

The Group posted a loss – Group share of €660 million, versus a

loss – Group share of €15 million in 2019. Adjusted loss – Group

share came in at €330 million for the year.

The Group had negative free cash flow excluding changes in

working capital, at €239 million in 2020. It broke even in the

second half, up €245 million on the first half to a positive €3 million.

Changes in working capital represented an outflow of €17 million in

the year, compared to an inflow of €34 million in 2019.

The working capital position improved sharply in the second half,

representing an inflow of €252 million versus an outflow of

€269 million in the six months to 30 June 2020.

Net debt fell by €315 million in the second half, down to

€1,733 million at 31 December 2020 from €2,048 million at

30 June 2020.

REVENUE AND RECURRING EBITA)

Revenue

Lagardère group revenue came in at €4,324 million for the target

scope in 2020, down 37.7% on a consolidated basis and 38.3%

like for like. The difference between consolidated and like-for-like

revenue is attributable to a negative €43 million currency impact

(mainly the US dollar, representing a negative impact of €19 million)

and to a positive €84 million scope effect resulting from the

acquisition of the International Duty Free (IDF) group by Lagardère

Travel Retail, and of Le Livre Scolaire and Laurence King

Publishing by Lagardère Publishing.

€m

Revenue Change (%)

2019 2020 consolidated like for like

Lagardère Publishing 2,384 2,375 -0.4 -0.8

Lagardère Travel Retail 4,264 1,720 -59.7 -60.4

Other Activities(1) 288 229 -20.5 -20.7

Target scope 6,936 4,324 -37.7 -38.3

Non-retained scope(2) 275 115 -58.2 -22.8

LAGARDÈRE 7,211 4,439 -38.4 -37.9

Lagardère News (Paris Match, Le Journal du Dimanche, Europe 1, Virgin Radio, RFM and the Elle brand licence), the Entertainment businesses,(1)
and the Group Corporate function.
Operations disposed (Lagardère Active), excluding Lagardère Sports, classified as a discontinued operation in accordance with IFRS 5.(2)

On a consolidated basis.(1)

2020 Revenue Passenger Kilometres (“RPK”) down 65.9% (source: IATA).(2)

Publication of 5 November 2020: “Adverse impact on full-year 2020 recurring EBIT in the region of 20% to 25% of the decrease in its 2020 revenue”.(3)



Group recurring EBIT

Group recurring EBIT totalled a negative €155 million, down €533 million on 2019.

Recurring EBIT was a negative €154 million for the target scope, down €515 million on 2019.

€m

Group recurring EBIT Change

2019 2020

Lagardère Publishing 220 246 +26

Lagardère Travel Retail 152 (353) -505

Other Activities(1) (11) (47) -36

Target scope 361 (154) -515

Non-retained scope(2) 17 (1) -18

LAGARDÈRE 378 (155) -533

Lagardère News (Paris Match, Le Journal du Dimanche, Europe 1, Virgin Radio, RFM and the Elle brand licence), the Entertainment businesses,(1)
and the Group Corporate function.
Operations disposed (Lagardère Active), excluding Lagardère Sports, classified as a discontinued operation in accordance with IFRS 5.(2)

Lagardère Publishing

Revenue

Lagardère Publishing revenue was €700 million in fourth-quarter

2020, a rise of 3.2% on a consolidated basis and of 4.0% like for

like, led by positive sales trends in the United Kingdom and the

post-lockdown catch-up effect in France in December.

Revenue totalled €2,375 million for the year, down 0.4% on a

consolidated basis and down 0.8% like for like. Sales at Lagardère

Publishing remained stable during the crisis, testifying to the strong

resilience of the business, mainly due to a solid performance from

General Literature in its different regions.

The figures below are presented on a like-for-like basis.

In France, revenue retreated 4.3%, hit by the marked decrease in

sales during the first-half lockdown. Business was also affected by

a smaller impact from curriculum reform versus 2019. However,

despite several weeks when bookshops were closed, General

Literature reported growth, driven by the first volume of Barack

Obama’s memoires, A Promised Land, two titles from Guillaume

Musso, La vie est un roman and Skidamarink, Vanessa Springora’s

novel Le consentement, the success of titles from Virginie Grimaldi

and Aurélie Valognes, and good momentum at Le Livre de Poche.

Launched in 2019, Lagardère Publishing’s Board Games division

turned in an upbeat performance, buoyed by Gigamic and

Blackrock Games. It should be noted that Oriflamme, the first

game to be published by Studio H, picked up the prestigious

“Game of the Year” prize at the 2020 As d’Or awards.

In the United Kingdom, revenue increased by 9.9% despite the

lockdowns. Revenue growth can be explained by the large number

of best-selling titles including J.K. Rowling’s The Ickabog,

Stephenie Meyer’s Midnight Sun, the backlist title from Delia

Owens, Where the Crawdads Sing, and Andrzej Sapkowski’s The

Witcher series. There was vigorous growth in digital formats

(e-books and audiobooks) during the year, sustained in part by

repeated closures of brick-and-mortar points of sale.

In the United States, revenue was up 3.9%, powered in particular

by the success in the second half of several novels, including

Stephenie Meyer’s Midnight Sun and Nicholas Sparks’ The Return,

along with various titles from well-known authors. The success of

titles from The Witcher series and publications linked to the Black

Lives Matter movement also contributed to the year’s good

performance. Sales of digital formats enjoyed fast-paced growth.

In Spain/Latin America, revenue contracted 16.4%, hit by less

extensive school reform and the absence of a new Asterix album in

Spain, and by the impacts of the health crisis on the Education and

General Literature segments in Mexico.

Revenue from sales of Partworks fell 9.5%, affected by a reduction

in the number of launches due to the health crisis, and an

unfavourable comparison basis in the first half, with a string of

successes in 2019 that were not repeated in 2020. Difficulties

encountered by Presstalis took a toll on business in France in the

first three quarters of 2020.

E-books accounted for 9.5% of total Lagardère Publishing revenue

in 2020 versus 7.7% in 2019, while digital audiobooks represented

4.3% of revenue versus 3.4% in 2019.

Recurring EBIT

Lagardère Publishing reported €246 million in recurring EBIT, up

€26 million year on year and above target(1). Recurring EBIT

increased especially strongly in the second half of the year, by 19%

to €219 million, following a 25% decline to €27 million in the six

months to 30 June 2020. The year-on-year increase was driven by

a more favourable format mix (strong growth in e-books and

audiobook sales) in the context of the health crisis, and by a stellar

rise in backlist sales due to the success of The Witcher series,

among others.

Recurring EBIT growth was also attributable to the measures taken

to reduce costs, notably payroll and sales and marketing

expenditure.

Publication of 5 November 2020: “Adverse impact on full-year 2020 recurring EBIT in the region of 20% to 30% of the decrease in its 2020 revenue.”(1)



Lagardère Travel Retail

Revenue

Fourth-quarter 2020 revenue for the Travel Retail business fell

64.9% like for like to €380 million compared with the same period

in 2019, on a par with the decline in the third quarter, with the

health crisis continuing to take a heavy toll on air traffic.

Revenue came in at €1,720 million in 2020, down 59.7% on a

consolidated basis and down 60.4% like for like. The positive

€51 million scope effect was mainly attributable to the acquisition

of International Duty Free (IDF) in Belgium. The currency impact

reduced revenue by €20 million.

The figures below are presented on a like-for-like basis.

In France, the division reported a 64.5% contraction in business,

reflecting the impact of the government’s measures restricting

mobility, and in particular domestic and international air traffic.

The marked fall in sales at airports was partly countered by a

smaller decline in sales at railway stations (down 54.0%).

The EMEA region (excluding France) retreated 59.3%, affected by

travel restrictions and border closures introduced in several

countries including Italy, Belgium and the United Kingdom.

North America also reported lower revenue (down 60.4%), with

fewer people travelling due to the lockdown measures introduced

by various states.

Asia-Pacific revenue was down 56.2%. Revenue trends varied

widely across the region, with the Pacific countries starkly affected

by the full, prolonged closure of their borders. In contrast, mainland

China posted 18.2% revenue growth over the year, led by a

significant rally in domestic traffic and strong online sales

momentum. Lagardère Travel Retail’s new contract in Hainan’s

Duty Free zone took effect as from mid-December 2020.

Recurring EBIT

Lagardère Travel Retail reported negative recurring EBIT of

€353 million, down €505 million on 2019. This represents a

flow-through ratio (impact of the decrease in revenue on recurring

EBIT) of 19.9%, at the more favourable end of the range previously

announced. In the second half, the flow through was limited to

17%, thanks to cost-cutting measures.

Over the full year, these action plans led to a €605 million reduction

in overheads, mainly concerning:

renegotiation of contractual terms for concession agreements

(decrease in fixed rental payments, reduction in the rate of

variable payments);

reduction in the number of points of sale opened and adjusted

opening times in line with traffic flows and the health situation;

adjustments to payroll costs, with the introduction of furlough

in countries where these were available, or failing this,

redundancies;

reduction in incidental overheads as a result of either cost

savings or negotiations (as appropriate), including marketing

costs, travel expenses, consulting fees, maintenance and

cleaning costs, and royalties paid.

Other Activities

Revenue

Revenue came in at €65 million for fourth-quarter 2020, down

18.8% on a consolidated basis and down 19.6% like for like.

Revenue for the year totalled €229 million, a decline of 20.5% on a

consolidated basis and down 20.7% like for like. The figures below

are presented on a like-for-like basis.

Lagardère News revenue contracted 14.2% in 2020, due mainly to

the 27.3% fall in licensing revenue owing to the pandemic.

The decline in revenue from Radio (9.4%) and Press (11.9%)

activities eased in the second half (after being significantly

impacted in the first half by the fall in advertising revenues), thanks

to the appeal of radio media for advertisers, along with good

demand for press titles.

Recurring EBIT

Other Activities posted negative recurring EBIT of €47 million,

down €36 million on 2019 due mainly to lower Radio and Press

advertising revenues, and to the adverse impact of one-off-items

including Presstalis and vacant premises following divestments.

Non-retained scope

Revenue for the non-retained scope in 2020 was €115 million,

down 58.2% on a consolidated basis and down 22.8% like for like.

The €124 million negative scope effect was linked to the sale of TV

channels in September 2019 and Lagardère Studios in

October 2020. Lagardère Studios saw its revenue decline in the

year as most production activities were stopped in light of the

health crisis.

Recurring EBIT was down €18 million year on year to a negative

€1 million, reflecting the impact of the business downturn on

Lagardère Studios earnings, and the various divestments carried out.



MAIN INCOME STATEMENT ITEMSB)

€m 2019 2020

Revenue 7,211 4,439

Group recurring EBIT 378 (155)

Income (loss) from equity-accounted companies(1) 6 (58)

Non-recurring/non-operating items (33) (319)

Impact of IFRS 16 on concession agreements 60 (17)

Profit (loss) before finance costs and tax 411 (549)

Interest expense on lease liabilities (85) (74)

Finance costs, net (53) (76)

Profit (loss) before tax 273 (699)

Income tax benefit (expense) (55) 31

Profit (loss) from discontinued operations (207) (20)

Profit (loss) for the period 11 (688)

Minority interests 26 (28)

Profit (loss) – Group share (15) (660)

Before impairment losses.(1)

Income (loss) from equity-accounted companies

The loss from equity-accounted companies (before impairment

losses) came in at €58 million in 2020, versus income of €6 million

in 2019. This decline reflects the downturn in trading at Lagardère

Travel Retail owing to the health crisis, in particular at Société de

Distribution Aéroportuaire, Relay@ADP and Lagardère &

Connexions.

Non-recurring/non-operating items

Non-recurring/non-operating items included in profit before finance

costs and tax represented a net loss of €319 million in 2020,

comprising:

€151 million in impairment losses against property, plant and

equipment and intangible assets, including €106 million for

Lagardère Travel Retail relating mainly to write-downs of its

concessions in Rome (€55 million) and Belgium (€31 million),

and to a lesser extent, to closures of points of sale. These

represented €20 million for Lagardère Publishing, relating

mainly to Mexico and Spain. In the non-retained scope,

Lagardère Studios goodwill was written down by €19 million;

€106 million in amortisation of intangible assets and expenses

relating to acquisitions and disposals, including €94 million for

Lagardère Travel Retail and €11 million for Lagardère

Publishing;

€55 million in restructuring costs, relating mainly to the health

crisis and to cost-cutting plans, including €36 million for

Lagardère Travel Retail, €10 million for Other Activities and

€9 million for Lagardère Publishing;

€7 million in net losses on disposals.

Impact of IFRS 16 on concession agreements

The impact of applying IFRS 16 on concession agreements at

Lagardère Travel Retail represented a negative €17 million,

and includes the straight-line amortisation of right-of-use assets,

partially offset by the favourable effect of renegotiating fixed rental

payments in 2020.

Fixed rental payments recognised in recurring EBIT decreased by

€319 million in 2020 compared to 2019.

Finance costs, net

Net finance costs came in higher year on year, at €76 million,

chiefly reflecting €17 million in write-downs of financial assets

at Lagardère Travel Retail and a rise in total debt during 2020.

Interest expense on lease liabilities

Interest expense on lease liabilities represented €74 million in 2020

versus €85 million in the prior-year period. The €11 million

decrease results from lower lease liabilities at Lagardère Travel

Retail following the renegotiation of its lease terms.

Income tax

The Group booked a positive income tax figure of €31 million,

an improvement of €86 million compared to 2019. This figure

reflects tax income generated by Lagardère Travel Retail’s losses

in the period, as well as the lower income tax charge linked to the

downturn in business.

Profit (loss) from discontinued operations

The loss from discontinued operations amounted to €20 million

and includes the disposal losses and negative earnings at

Lagardère Sports up until its sale in April 2020.

Profit (loss) for the period

Taking account of all these items, the loss for the year was

€688 million, including a loss of €660 million attributable to the

Group.

The loss attributable to minority interests was €28 million in 2020

versus a profit of €26 million in 2019. The swing into negative

territory was chiefly due to the marked decrease in earnings at

Lagardère Travel Retail.

Adjusted profit (loss) – Group share

Adjusted loss – Group share (excluding non-recurring/

non-operating items) was €330 million, versus adjusted profit –

Group share of €200 million in 2019.



€m 2019 2020

Profit (loss) 11 (688)

Restructuring costs 42 55

Gains/losses on disposals (134) 7

Impairment losses on goodwill, property, plant and equipment, intangible assets
and investments in equity-accounted companies 34 151

Amortisation of acquisition-related intangible assets and other acquisition-related
expenses 91 106

Impact of IFRS 16 on concession agreements 6 74

Tax effects on the above items (22) (70)

Profit (loss) from discontinued operations 207 20

Adjusted profit (loss) 235 (345)

o/w attributable to minority interests (35) 15

Adjusted profit (loss) – Group share(1) 200 (330)

Alternative performance measure, see definition in section F “Glossary”.(1)

OTHER FINANCIAL INFORMATIONC)

Cash flow from (used in) operations and investing activities

€m 2019 2020

Cash flow from (used in) operations before changes in working capital
and income taxes paid 495 (32)

Changes in working capital 34 (17)

Income taxes paid (52) (38)

Cash flow from (used in) operations 477 (87)

Purchases/disposals of property, plant and equipment and intangible assets (183) (169)

Free cash flow(1) 294 (256)

o/w free cash flow excluding changes in working capital(1) 260 (239)

Purchases of investments (287) (36)

Disposals of investments 323 101

Cash flow from (used in) operations and investing activities 330 (191)

Alternative performance measure, see definition in section F “Glossary”.(1)

Cash flow from (used in) operations

Cash flow used in operations amounted to €32 million,

compared to cash flow from operations of €495 million in 2019.

Operating cash flow was a negative €138 million in first-half 2020

and a positive €106 million in the second half. These figures are

primarily a reflection of the adverse impact of the health crisis on

Lagardère Travel Retail, partly countered by the good second-half

performance at Lagardère Publishing.

Changes in working capital represented an outflow of

€17 million (inflow of €34 million in 2019), hit by the contraction at

Lagardère Travel Retail.

The €95 million deterioration in Lagardère Travel Retail’s working

capital position results from a sharp drop in trade payables, partly

countered by lower inventories. The €33 million improvement at

Lagardère Publishing reflects a rise in trade payables in line with

the business upturn in the second half of the year.

Income taxes paid were €14 million lower, totalling €38 million in

2020 versus €52 million in 2019, on account of the trading slump

at Lagardère Travel Retail.

Purchases/disposals of property, plant and equipment
and intangible assets

Purchases and disposals of property, plant and equipment

and intangible assets represented a net outflow of €169 million.

Purchases represented an outflow of €170 million, a difference of

€45 million versus 2019. Purchases chiefly relate to Lagardère

Travel Retail (outflow of €121 million), a significant portion of which

corresponds to commitments undertaken in 2019 as well as

investments in information systems and developments in China.

Disposals represented a net inflow of €1 million.

Free cash flow

The Group’s free cash flow was a negative €256 million in

2020, compared to a positive €294 million in 2019. The sharp

decline in free cash flow is mainly a result of the impact of the

health crisis on the Group’s businesses, particularly in the first half

of the year. The Group generated free cash flow of €255 million in

second-half 2020, led by the various initiatives rolled out at

Lagardère Travel Retail and a good performance from Lagardère

Publishing.



Cash from (used in) financing activities

Purchases of investments represented an outflow of €36 million

in 2020 and relate mainly to Lagardère Publishing’s acquisition of

Le Livre Scolaire and Laurence King Publishing.

Disposals of investments represented an inflow of €101 million,

principally concerning the sale of Lagardère Studios and Lagardère

Sports.

FINANCIAL POSITION AND LIQUIDITYD)

Net debt fell by €315 million in the second half, down to

€1,733 million at 31 December 2020 from €2,048 million at

30 June 2020.

The Group’s liquidity position is robust, with €1,637 million in

available liquidity at end-2020, including €687 million in cash and

short-term investments and €950 million relating to the undrawn

amount on the syndicated credit line.

In order to consolidate its financial position, in early January 2021,

the Group set up a state-backed loan and also amended and

extended its revolving credit facility.

The €465 million loan, 80% of which is backed by the French

state, was arranged with Lagardère SCA's main French and

European banking partners. Its maturity is 12 months, with an

extension option for up to five additional years exercisable at the

discretion of the Company after the end of the initial term.

At the same time, Lagardère SCA amended and extended the

maturity of its revolving credit facility with its banking partners,

which involved:

adjusting the amount of the facility to €1.1 billion;

extending the term of a €1.0 billion tranche from May 2022 to

March 2023;

redefining the covenants over this period to take account of

the impacts of the health crisis on all of the Lagardère group’s

businesses.

A quarterly liquidity test will be carried out based on cumulative

available cash plus the undrawn portion of the revolving credit

facility. This test will focus on amounts equal to or above a

predefined range, from €750 million in March 2021 to

€1,000 million in September 2022.

A test on the leverage ratio (excluding IFRS 16) will be carried out

as from December 2022, based on an initial ratio of 4.5x.

The Group considers that it has sufficient liquidity to cover its

financing requirements in 2021, both in relation to funding its

operations and to repaying €493 million in debt falling due

(including €158 million in commercial paper at 31 December 2020).

Its analysis adopted a conservative scenario for Lagardère Travel

Retail which factors in IATA forecasts as of 3 February 2021 of a

13% year-on-year rise in passenger traffic in 2021.

APPENDICESE)

Fourth-quarter 2020 revenue

€m

Revenue Change (%)

Fourth-quarter 2019 Fourth-quarter 2020 consolidated like for like

Lagardère Publishing 677 700 +3.2 +4.0

Lagardère Travel Retail 1,117 380 -66.0 -64.9

Other Activities(1) 80 65 -18.8 -19.6

Target scope 1,874 1,145 -39.0 -38.0

Non-retained scope(2) 88 18 -79.5 -11.6

LAGARDÈRE 1,962 1,163 -40.7 -37.7

Lagardère News (Paris Match, Le Journal du Dimanche, Europe 1, Virgin Radio, RFM and the Elle brand licence), the Entertainment businesses,(1)
and the Group Corporate function.
Operations disposed (former Lagardère Active division), excluding Lagardère Sports, classified as a discontinued operation in accordance with IFRS 5.(2)

€m

Consolidated revenue

October 2020 November 2020 December 2020

Total
Revenue Change(1) (%) Revenue Change(1) (%) Revenue Change(1) (%)

Lagardère Publishing 272 +2.4 228 -0.7 200 +12.9 700

Lagardère Travel Retail 138 -63.9 108 -69.2 134 -61.7 380

Other Activities(2) 23 -10.4 20 -24.4 22 -24.1 65

Target scope 433 -35.9 356 -41.6 356 -36.8 1,145

Non-retained scope(3) 18 -12.1 - N/A - N/A 18

LAGARDÈRE 451 -35.2 356 -41.6 356 -36.8 1,163

Like-for-like basis.(1)
Lagardère News (Paris Match, Le Journal du Dimanche, Europe 1, Virgin Radio, RFM and the Elle brand licence), the Entertainment businesses,(2)
and the Group Corporate function.
Operations disposed (former Lagardère Active division), excluding Lagardère Sports, classified as a discontinued operation in accordance with IFRS 5.(3)



Changes in scope of consolidation and exchange rates

Full-year 2020

The difference between consolidated and like-for-like revenue data

is attributable to a €44 million negative currency impact resulting

chiefly from fluctuations in the US dollar and pound sterling, and to

a €40 million negative scope effect, breaking down as:

a €124 million negative impact from disposals, relating mainly

to Lagardère Studios and TV channels within the scope of the

Group’s strategic refocusing;

an €84 million positive impact from acquisitions, carried out at

Lagardère Travel Retail (acquisition of IDF representing a

positive €47 million and of Smullers representing a positive

€2 million) and at Lagardère Publishing (mainly Le Livre

Scolaire representing a positive €14 million, Laurence King

Publishing representing a positive €10 million and Blackrock

Games representing a positive €6 million).

GLOSSARYF)

Lagardère SCA uses alternative performance measures which

serve as key indicators of the Group’s operating and financial

performance. These indicators are tracked by the Executive

Committee in order to assess performance and manage the

business, as well as by investors in order to monitor the Group’s

operating performance, along with the financial metrics defined by

the IASB. These indicators are calculated based on accounting

items taken from the consolidated financial statements prepared

under IFRS and a reconciliation with those items is provided in this

General Meeting Brochure, in the annual 2020 results presentation,

or in the notes to the consolidated financial statements.

Like-for-like revenue

Like-for-like revenue is used by the Group to analyse revenue

trends excluding the impact of changes in the scope of

consolidation and in exchange rates.

The like-for-like change in revenue is calculated by comparing:

revenue for the period adjusted for companies consolidated for

the first time during the period and revenue for the prior-year

period adjusted for consolidated companies divested during

the period;

revenue for the prior-year period and revenue for the current

period adjusted based on the exchange rates applicable in the

prior-year period.

The scope of consolidation comprises all fully-consolidated

entities. Additions to the scope of consolidation correspond to

business combinations (acquired investments and businesses),

and deconsolidations correspond to entities over which the Group

has relinquished control (full or partial disposals of investments and

businesses, such that the entities concerned are no longer

included in the Group’s financial statements using the full

consolidation method).

The difference between consolidated and like-for-like figures is

explained in section E “Appendices”.

Recurring EBIT (Group recurring EBIT)

The Group’s main performance indicator is recurring operating

profit of fully-consolidated companies (recurring EBIT), which is

calculated as follows:

Profit (loss) before finance costs and tax

Excluding:

income from equity-accounted companies before impairment

losses;

gains (losses) on disposals of assets;

impairment losses on goodwill, property, plant and equipment,

intangible assets and investments in equity-accounted

companies;

net restructuring costs;

items related to business combinations:

acquisition-related expenses,−

gains and losses resulting from purchase price adjustments−

and fair value adjustments due to changes in control,

amortisation of acquisition-related intangible assets;−

specific major disputes unrelated to the Group’s operating

performance;

items related to leases and finance sub-leases:

cancellation of fixed rental expense(1) on concession−

agreements,

depreciation of right-of-use assets on concession−

agreements,

gains and losses on leases.−

The reconciliation between recurring operating profit of fully

consolidated companies (recurring EBIT) and profit before finance

costs and tax is set out on slide 32 of the full-year 2020 results

presentation, available on the corporate website at

www.lagardere.com.

Flow-through ratio

Flow through is calculated by dividing the change in recurring

operating profit of fully-consolidated companies (recurring EBIT)

by the change in revenue. This indicator is used by the Group in

the context of the Covid-19 pandemic to measure the effect of the

decline in revenue on recurring EBIT.

Operating margin

Operating margin is calculated by dividing recurring operating profit

of fully consolidated companies (recurring EBIT) by revenue.

Recurring EBITDA over a rolling 12-month period

Recurring EBITDA is calculated as recurring operating profit of fully

consolidated companies (Group recurring EBIT) plus dividends

received from equity-accounted companies, less depreciation and

amortisation charged against property, plant and equipment and

intangible assets, amortisation of the cost of obtaining contracts,

and the cancellation of fixed rental expense(1) on property and other

leases, plus recurring EBITDA from discontinued operations.

Cancellation of fixed rental expense is equal to the repayment of the lease liability, the associated change in working capital and interest paid(1)

in the statement of cash flows.



Adjusted profit (loss) – Group share

Adjusted profit – Group share is calculated on the basis of profit

for the period, excluding non-recurring/non-operating items, net of

the related tax and of minority interests, as follows:

Profit (loss) for the period

Excluding:

gains (losses) on disposals of assets;

impairment losses on goodwill, property, plant and equipment,

intangible assets and investments in equity-accounted

companies;

net restructuring costs;

items related to business combinations:

acquisition-related expenses,−

gains and losses resulting from purchase price adjustments−

and fair value adjustments due to changes in control,

amortisation of acquisition-related intangible assets;−

specific major disputes unrelated to the Group’s operating

performance;

tax effects of the above items;

non-recurring changes in deferred taxes;

items related to leases and finance sub-leases:

cancellation of fixed rental expense(1) on concession−

agreements,

depreciation of right-of-use assets on concession−

agreements,

interest expense on lease liabilities under concession−

agreements,

gains and losses on leases;−

adjusted profit attributable to minority interests: profit

attributable to minority interests adjusted for minorities’ share

in the above items.

= Adjusted profit – Group share

The reconciliation between profit and adjusted profit – Group share

is set out in section B “Main income statement items”.

Free cash flow

Free cash flow is calculated as cash flow from operations before

changes in working capital, the repayment of lease liabilities and

related interest paid, changes in working capital and interest paid

plus net cash flow relating to acquisitions and disposals of

property, plant and equipment and intangible assets.

The reconciliation between cash flow from operations and free

cash flow is set out in section C “Other financial information”.

Free cash flow excluding changes in working capital

Free cash flow excluding changes in working capital is calculated

by deducting changes in working capital from free cash flow.

Net debt

Net debt is calculated as the sum of the following items:

short-term investments and cash and cash equivalents;

financial instruments designated as hedges of debt;

non-current debt;

current debt.

= Net debt

The reconciliation between balance sheet items and net debt is set

out on slide 37 of the full-year 2020 results presentation, available

on the corporate website at www.lagardere.com.



INCOME STATEMENT

The condensed income statement is as follows:

€m 2019 2020

Operating revenues 71 50

Operating loss (10) (40)

Net financial income (expense) 37 (30)

Earnings before tax and exceptional items 27 (70)

Net exceptional income 0 4

Income tax benefit 51 36

Profit (loss) for the year 78 (30)

BALANCE SHEET

The condensed balance sheet is as follows:

€m 31 Dec. 2019 31 Dec. 2020

Assets

Fixed assets 5,387 5,203

of which investments in subsidiaries and affiliates− 4,555 4,451

Current assets 361 377

Deferred charges and translation adjustments 6 60

Total assets 5,754 5,640

Liabilities and shareholders’ equity

Shareholders’ equity 2,887 2,851

of which share capital− 800 800

share premiums and reserves− 1,803 1,797

retained earnings− 206 284

profit (loss) for the year− 78 (30)

Provisions for risks and liabilities 32 54

Liabilities 2,835 2,735

of which borrowings− 2,774 2,665

Total liabilities and shareholders’ equity 5,754 5,640

Lagardère SCA is the holding company of the Lagardère group and had eight employees at 31 December 2020.



LAGARDÈRE SCA – FIVE-YEAR FINANCIAL SUMMARY

(ARTICLE R. 225-102 OF THE FRENCH COMMERCIAL CODE)

Type of indications 2016 2017 2018 2019 2020

I Share capital at 31 December (in euros)

a) Share capital 799,913,045 799,913,045 799,913,045 799,913,045 799,913,045

b) Number of ordinary shares outstanding 131,133,286 131,133,286 131,133,286 131,133,286 131,133,286

c)
Maximum number of shares to be issued upon
exercise of share subscription options - - - - -

d)
Maximum number of shares to be issued upon
conversion of bonds - - - - -

e)
Maximum number of shares to be issued upon
exercise of subscription warrants - - - - -

II Results of operations (in thousands of euros)

a) Revenue 59,453 59,546 60,202 71,202 49,754

b)
Earnings before tax, depreciation, amortisation
and provisions (40,470) 82,873 188,116 31,627 (48,550)

c) Income tax 63,132(1) 87,805(1) 94,576(1) 51,161(1) 35,780(1)

d)
Earnings after tax, depreciation, amortisation and
provisions 31,440 162,282 277,979 77,512 (30,167)

e) Dividends paid 170,025 170,604 171,673 0 -

III Earnings per share (in euros)

a)
Earnings per share after tax, but before
depreciation, amortisation and provisions 0.17 1.3 2.16 0.63 (0.10)

b)
Earnings per share after tax, depreciation,
amortisation and provisions 0.24 1.24 2.12 0.59 (0.23)

c) Dividend per share 1.3 1.3 1.3 0 -

IV Personnel (in euros, excluding headcount)

a) Average headcount 9 8 8 8 8

b) Total wages and salaries 2,944,590 2,607,183 1,739,429 2,160,348 2,281,740

c) Total employee benefit expense 1,025,805 1,275,889 896,224 735,669 608,512

Mainly the tax gain resulting from tax consolidation.(1)



Given its strategic refocusing, the Group’s balance is now based

on two main divisions – Lagardère Publishing and Lagardère Travel

Retail – for which the effects of the health crisis diverge sharply.

For 2021, the environment remains uncertain against the backdrop

of a gradual easing of the intensity of the pandemic. Lagardère is

pressing ahead with its Group-wide cost cutting and cash

management efforts.

LAGARDÈRE PUBLISHING

The increased appeal of reading in the context of the health crisis

is having a beneficial effect on sales, accentuating Lagardère

Publishing’s well-judged editorial offering. The Group considers

that the strong sales momentum will gradually return to normal

levels in 2021 as leisure and cultural establishments reopen for

business. The absence of any curriculum reform in 2021 will

counter the positive impacts of the release of the new Asterix

album in the fourth quarter of 2021.

LAGARDÈRE TRAVEL RETAIL

Lagardère Travel Retail’s activities closely mirror trends in air

passenger traffic in different regions; both in Europe amid a

prolonged lockdown and in the United States, which is

experiencing a gradual recovery in domestic air traffic. In 2021,

Lagardère Travel Retail is pressing ahead with its earnings

protection initiatives launched in 2020, allowing it to minimise flow

through in 2021 versus 2019(1), depending on the pace of the

recovery. Lagardère Travel Retail is also actively continuing efforts

to control cash, especially as regards working capital and capital

expenditure in 2021.

On 29 March 2021, Pierre Leroy, Co-Managing Partner of

Lagardère SCA, was appointed Chairman and Chief

Executive Officer of Hachette Livre. Fabrice Bakhouche was

appointed Deputy Chief Executive Officer. Acting on the

proposal of Arnaud Lagardère, the board of directors of Hachette

Livre, the holding company of the Lagardère Publishing division,

appointed Pierre Leroy as Chairman and Chief Executive Officer.

Pierre Leroy succeeds Arnaud Nourry, who decided to part ways

with the Group on an amicable basis. Acting on the proposal of

Pierre Leroy, the board of directors of Hachette Livre also

appointed Fabrice Bakhouche as Deputy Chief Executive Officer.

On 28 April 2021, Lagardère SCA announced its intention to

submit the conversion of Lagardère SCA into a joint-stock

company with a board of directors to the 30 June 2021

General Meeting.

In light of the conclusions of the Ledouble assessment report,

the Company’s Supervisory Board issued a favourable

opinion on 30 April 2021 on the proposed conversion of

Lagardère from a partnership limited by shares into a joint-stock

company and, in particular, on the conditions for compensating the

General Partners (Associés Commandités) for the loss of their

financial and non-financial rights.

The proposed conversion and its terms and conditions were

submitted by the General and Managing Partners to the

Company’s main shareholders, Vivendi, Qatar Holding LLC, Amber

Capital and Financière Agache (which together with Arnaud

Lagardère hold 76% of the Company’s voting rights), each of

whom agreed to support and vote in favour of the relevant

resolutions (resolutions 15 to 29 presented in Chapter 4 of this

General Meeting Brochure).

No shareholders’ agreement or other common policy exists or will

exist between these main shareholders and the Company (save for

previously disclosed concerts, i.e., (i) the concert between Arnaud

Lagardère and the entities controlled by him, and Financière

Agache and Agache, and (ii) the concert between Amber

Capital UK and Amber Capital Italia) and none of them will exercise

control over the Company after the conversion.

In order to compensate the General Partners, Arnaud Lagardère

and Arjil Commanditée-Arco, for the loss of their financial and

non-financial rights, it is proposed that the Company shareholders

resolve to allocation to them ten million (10,000,000) new shares

issued by the Company, to be allocated equally among them.

Corresponding to around 7.63% of the Company’s share capital

prior to the issuance of the shares and around 7.09% of the share

capital after their issuance, this compensation was the subject of

an assessment report (independent opinion not governed by the

AMF’s General Regulation) drawn up by Ledouble, which is acting

as an independent expert commissioned by the Supervisory

Board. The Ledouble report is available in the Shareholders’

Meeting section of the Company’s website at www.lagardere.com.

The converted Company would be managed by a Board of

Directors with 11 members. In line with their present duties,

Arnaud Lagardère would be appointed Chairman and Chief

Executive Officer for the duration of his six-year term as a director

and Pierre Leroy would become Deputy Chief Executive Officer.

Negative impact on recurring EBIT of the decrease in 2021 revenue versus 2019.(1)



It is proposed that the first directors of the Company are appointed

at the General Meeting of 30 June 2021. In addition to the two

directors representing employees, Noëlle Genaivre and Pascal

Jouen, both employees of the Lagardère Publishing division,

appointed in advance by the Group Employees’ Committee on

19 May 2021, nine members are being put to the vote of the

shareholders at the General Meeting:

three directors proposed by Arnaud Lagardère (Arnaud

Lagardère and two independent directors: Véronique Morali

and Nicolas Sarkozy);

three directors proposed by Vivendi (Arnaud de Puyfontaine

and two independent directors: Virginie Banet and Laura

Carrere);

one director proposed by Qatar Holding LLC (Fatima Fikree);

one director proposed by Amber Capital (Joseph Oughourlian);

one independent director proposed by Financière Agache

(Valérie Bernis).

The directors would be appointed for four-year terms, except for

Arnaud Lagardère, who would be appointed for a six-year term,

in accordance with the provisions of the Articles of Association

proposed for the approval of the General Meeting.

The shareholders are also invited to appoint Pierre Leroy as a

Board Advisor (censeur) for a four-year term.

Special measures would be introduced into the Board of Directors’

internal rules of procedure to prevent any transmission of sensitive

information and limit participation in certain discussions to directors

appointed by certain shareholders for as long as those

shareholders control an activity that competes with the activities of

the Group.

Accordingly, the Company’s main shareholders have agreed that

for a period of six years from the conversion:

they will have the right to propose the appointment of

directors, as indicated above, provided the minimum levels of

share ownership in the Company are maintained

(each shareholder would be able to appoint a member as long

as they hold at least 5% of the share capital. Arnaud

Lagardère would be able to appoint two members if he holds

at least 6.5% of the share capital and three members if he

holds at least 7.5%. Vivendi would be able to appoint two

members if it holds at least 15% of the share capital and three

members if it holds at least 25%);

decisions relating to the removal and replacement of the

Chairman and Chief Executive Officer and the Deputy Chief

Executive Officer, as well as any reduction in or tightening of

the conditions of their remuneration, and the appointment of

new Deputy Chief Executive Officers or assistant managing

directors (directeurs généraux adjoints), would require a

decision of the Board of Directors, based on a two-thirds

majority of its members.

Lastly, any disposal of publishing, travel retail or media assets

representing revenue exceeding a threshold set for each of these

activity groups (€50 million for publishing, €100 million for travel

retail, and €10 million for media, taken individually or aggregated

over 12 months), would require the authorisation of the Board of

Directors, based on a three-fifths majority of its members.

The conversion is subject to the French financial markets

authority’s (Autorité des marchés financiers – AMF) decision to

grant an exemption from a tender offer, which was obtained on

21 May 2021, and which must be cleared of any appeals.

The commitment of the Company’s main shareholders to vote in

favour of the conversion was also conditional on the prior approval

of the conversion by the general meetings of the holders of the

three bonds issued by Lagardère SCA. These three general

meetings of bondholders were held at first call on Monday

17 May 2021 and all approved the conversion of the

Company by more than 98% of votes cast.

In conjunction with the conversion, Arnaud Lagardère and

Financière Agache amended their partnership agreement within

Lagardère Capital. Subsequent to the conversion, Financière

Agache may elect to receive shares of the Company held by

Lagardère Capital up to the amount of its interest in Lagardère

Capital.

Lagardère and Amber Capital have also signed an agreement to

terminate the various legal disputes between them.

This settlement agreement, already authorised by the Company’s

Supervisory Board and referred to in the Statutory Auditors’

Special Report, is submitted for your approval as a related party

agreement (seventh resolution, set out in Chapter 4 of this General

Meeting Brochure).

Management services, which are governed by the Service

Agreement currently in force between Lagardère Management and

the Group, would be brought in house under terms and conditions

to be defined by the Company’s Board of Directors following the

conversion. Until such time, this agreement would continue to have

effect.

The proposed conversion, which had been called for by some of

our shareholders, represents an important milestone in the

Company’s history. Although its legal form would be profoundly

modified and it would not, after the conversion, be a controlled

entity, Lagardère SCA is reaffirming with this operation the integrity

and relevance of its business scope and the continuity of its

management. We therefore invite you to support this proposed

conversion.



The world’s third-largest private-capital publisher in the trade and

educational markets, operating mainly under the Hachette Livre

imprint, Lagardère Publishing is a federation of publishing

companies with a large degree of editorial independence.

They are united by a shared vision, a concerted effort to expand in

innovation and corporate social responsibility, a coordinated

strategy and the same high standards of leadership required of the

people appointed to positions of responsibility in each company.

LEADING POSITIONS

No. 1 publisher in France.

No. 1 publisher of partworks worldwide.

No. 1 book distributor in France.

No. 2 publisher in the United Kingdom.

No. 3 private-capital publisher in the trade and educational

markets.

No. 4 publisher in the United States.

2020 OVERVIEW

In 2020, Lagardère Publishing weathered the crisis by protecting

the health of its employees and preserving the future, and by

delivering a superb performance across the globe. Lagardère

Publishing was able to withstand the manifold challenges brought

about by the health crisis confidently, thanks to our employees’

exceptional hard work, the swift rollout of home working at all

levels where possible, continued distribution activities, cost-saving

measures and the ability to adapt publishing schedules at short

notice. Businesses were especially hard hit in France and Spain

between March and May 2020, as many points of sale were forced

to closed. However, Lagardère Publishing quickly resumed

operations and ended up having an exceptional year, owing to its

diverse international business model and a highly-resilient book

market.

In a global publishing market characterised by growth in the United

States (up 8.2%)(1) and the United Kingdom (up 5.5%)(2), and in

spite of the slight decline in France (down 1.8%)(3), Lagardère

Publishing delivered revenue of €2,375 million (including

acquisitions), a slight 0.8% decrease on a like-for-like basis

compared with 2019, and recurring EBIT up 12% to €246 million.

The improved results were driven by a very good performance on

English-speaking markets, growth in digital formats in all regions

and the cost-saving measures put in place since the beginning of

the pandemic.

literary prize, for La grande épreuve. Grasset published Vanessa

Springora’s sensation Le consentement and JC Lattès notched up

a hit with Olivia Ruiz’s first novel La commode aux tiroirs de

couleurs. Hatier and Hachette Éducation suffered from the fact

that high school curricula were less extensively reformed than in

2019, while Illustrated Books performed well despite a sharp

contraction in the tourism guide market and the lack of a new

Asterix album.

In France, General Literature had a very good year, particularly

Fayard with Barack Obama’s A Promised Land, and

Calmann-Lévy with the publication of Guillaume Musso’s La vie est

un roman and the reissue of his novel Skidamarink. In addition,

Stock won the Grand Prix du Roman, the Académie française’s

In the United States, three new imprints emerged during the year:

GCP Balance, Christy Ottaviano Books and Legacy Lit. In addition,

with the acquisition of more than 1,000 titles from the Disney Book

Group catalogue, Little, Brown Books for Young Readers (LBYR)

strengthened its positions on the youth market. Although digital

formats continued to grow in 2020, Hachette Book Group also

enjoyed best sellers such as Stephenie Meyer’s Midnight Sun and

Nicholas Sparks’ The Return, as well as Andrzej Sapkowski’s

successful The Witcher series at Orbit. Several titles linked to the

Black Lives Matter movement also contributed to the year’s good

performance.

In the United Kingdom, Hachette UK had a very good year thanks

to the spectacular growth of digital formats and a particularly rich

rollcall of best sellers such as The Witcher at Orion and Midnight

Sun at Little, Brown Book Group, as well as the release of the new

J.K. Rowling novel, The Ickabog, at LBYR. Hachette UK also

acquired publishing house Laurence King Publishing, a specialist

in illustrated books and the creative arts.

Business was down in Education and General Literature in Spain,

however, while Latin America was hit hard by the health crisis.

This was also the case for Partworks, where performance varied

from country to country, with Japan and Germany showing greater

resistance than France and Latin America.

In 2020, the contribution of e-books to Lagardère Publishing’s

overall revenue was 13.8%, versus 11.1% in 2019.

2020 KEY DATES

20 February: Hachette Book Group announces the signing

of an agreement with National Geographic Partners on the

distribution and circulation of books published by National

Geographic starting 1 October.

20 February: Studio H, a board game creator and publisher

which was recently launched by Hachette Boardgames,

wins “Game of the Year” at the 2020 As d’Or awards

for Oriflamme.

30 July: Hachette UK is selected as one of the Top 50

Employers for Women 2020 by The Times.

4 August: release of Stephenie Meyer’s Midnight Sun along

with the latest volume of the Twilight series in France, the

United States and the United Kingdom.

Source: NPD BookScan (by volume).(1)

Source: Nielsen BookScan (by value).(2)

Source: GfK (by value).(3)



2 September: Hachette UK acquires Laurence King

Publishing, a leading specialist in creative arts publishing and

stationery in the United Kingdom.

10 November: UK release of J.K. Rowling’s The Ickabog at

Little, Brown Books for Young Readers.

17 November: first volume of Barack Obama’s memoires A

Promised Land is released at Fayard.

6 December: the new La Grenade label at JC Lattès, created

for new voices and debut novelists, is recognised for editorial

creativity at the 2020 edition of the Livres Hebdo publishing

awards.

17 December: Alianza receives the Librotea de los lectores

prize, awarded to the publisher that receives the largest

number of positive comments and the most requests from

users of Librotea, Spain’s leading reading and book website.

2020 KEY FIGURES

88 new partworks launched worldwide.

16,013 new titles published by Lagardère Publishing

worldwide.

1 million copies handled per day by Hachette Livre Distribution

in France.

6,954 permanent employees worldwide at Hachette Livre.

1 million copies of Stephenie Meyer’s Midnight Sun, published

on 4 August 2020, sold during the first week after release in

the United States, in all formats.

20 million downloads of the Jardin des mots mobile game

from the IsCool Entertainment studio since its creation in 2018.

2021 CHALLENGES

Lagardère Publishing is taking a cautious approach to 2021.

Although the appeal of reading among consumers increased in

2020, with higher sales in many countries, it is difficult to predict

the impacts on book purchasing as life gradually returns to normal

over 2021.

Therefore, 2021 should be seen as a year of transition: there will

be no curriculum reform or phenomena like Midnight Sun as in

2020, but we will have a new Asterix album. We also plan to

pursue our strategy of diversifying into board games, which are

enjoying strong growth and have a business model that is similar

to book publishing. And we will also continue to make targeted

acquisitions in our core publishing business, as we did in 2020

with the acquisition of Laurence King Publishing in the United

Kingdom.

In the context a gradual easing of the intensity of the Covid-19

pandemic, we will be managing our businesses with great care,

maintaining a balance between creativity and rigour. With the

widespread rollout of home working for over the past year, we will

be looking to find the right balance between promoting teamwork

and creating a fulfilling environment for our employees that also

helps our publishers and authors to develop and expand. And we

will continue to foster and promote diversity – a source of

innovation, ideas and creativity – so that we can offer readers new

perspectives and new stories catering to all their reading desires.

With operations in 39 countries and territories on five continents,

Lagardère Travel Retail is a leading global Travel Retail company.

The division covers all business segments (Travel Essentials,

Duty Free & Fashion, and Foodservice), with international brands

such as Relay, Aelia Duty Free and Vino Volo, and numerous

restaurant and selective distribution brands either under licence

or directly operated.

LEADING POSITIONS

No. 1 operator in Travel Essentials worldwide.

No. 2 operator in airport Travel Retail worldwide.

No. 1 operator in Fashion in travel areas in Europe.

No. 1 operator in international Travel Retail in China and

in Travel Retail in domestic airports in China (Duty Paid).

No. 1 Travel Retail operator in France, Poland and the Czech

Republic.

No. 4 Foodservice operator in travel areas worldwide.

2020 OVERVIEW

The intensity of the impact of the Covid-19 pandemic on the Travel

Retail segment was unparalleled, and uncertainty as to the

resumption of air passenger traffic and sales is significant.

However, the crisis did give us the opportunity to assess our

strategic orientations and the diversification of our business model

in terms of segments, geographic coverage and the distribution

channels we operate in.

It also gave us the chance to successfully put our culture of

empowerment and the autonomy of our local teams to the test.

Thanks to this, our teams reacted extremely quickly to the first

signs of the crisis and implemented the necessary measures to

mitigate the flow of the steep fall in sales through to our earnings,

including variabilising all of our rents, adapting costs – especially

personnel expenses – optimising store opening hours and swiftly

running down inventory.

So the agility and commitment of our teams enabled us to contain

our losses and ensure that we are ready for a rapid recovery or

indeed an extended downturn, as the case may be.

2020 was shaped by new openings and concept launches,

despite the current challenging environment. So, we also won

tenders that consolidated our market share and helped pave the

way for future growth.



NEW DEVELOPMENTS DESPITE A CHALLENGING

ENVIRONMENT

In France, Lagardère Travel Retail launched the new Relay store

concept at the Nantes railway station and Nantes-Atlantique

airport.

In Europe, the division continued its organic growth push, with the

opening of ten Travel Essentials stores at the new Willy-Brandt

airport in Berlin-Brandenburg (Germany) and an Aelia Duty Free

store at Cagliari-Elmas airport in Sardinia (Italy), the development

of a Duty Free space at the Eurostar terminal in Brussels-South

railway station (Belgium), as well as the opening of various new

Duty Free and Travel Essentials stores (including the new Relay

concept) at Václav-Havel airport in Prague (Czech Republic).

In the United States, several new Travel Essentials and

Foodservice stores were inaugurated at Greenville (Vino Volo),

Indianapolis (MAC), Milwaukee (No Boundaries) and Austin

(Vino Volo) airports.

In Asia, Lagardère Travel Retail’s most vigorous organic growth

was in China, with numerous fashion, perfume and cosmetics

stores opened at the airports of Shanghai, Shenzhen, Hong Kong

and Hangzhou. The division also opened the second largest

city-centre Duty Free store in Sanya, on the Chinese island Hainan,

with a retail space spanning over 30,000 sq.m. In addition,

the year was marked by the launch of Lagardère Travel Retail

operations in Japan with the opening of a “Made in Pierre Hermé”

gourmet store concept at Tokyo central station and a Saint

Laurent store at Kansai international airport in Osaka.

Lastly, in Australia, Lagardère Travel Retail opened a new Tech2Go

Travel Essentials store concept, at Cairns airport and two Lego

stores at Melbourne and Brisbane airports.

WINS TO BOOST FUTURE GROWTH

In France, Lagardère Travel Retail won several bids to operate

Duty Free, Travel Essentials and Foodservice points of sale at

Brest airport, and two new hospital contracts.

In the Europe and Africa region, the division secured tenders to

operate five Duty Free, Travel Essentials and Foodservice stores at

Catania airport (Italy) and was entrusted with building a

Foodservice point of sale at Yeba service station on the section of

motorway linking Dakar and Blaise-Diagne international airport

(Senegal). In early 2021, Lagardère Travel Retail also won an

exclusive concession covering two Duty Free stores at

Julius-Nyerere international airport in Dar es Salaam (Tanzania).

In the Americas, the concession for the Travel Essentials and

Foodservice businesses at Memphis airport (United States) was

awarded to Paradies Lagardère for a 15-year term. Early 2021,

in South America, Lagardère Travel Retail won a tender to open

20 Foodservice points of sale at Arturo-Merino-Benítez airport in

Santiago (Chile). These mark Lagardère Travel Retail’s first

operations in Latin America.

2020-2021 KEY DATES

May 2020: Lagardère Travel Retail picks up two Moodie Davitt

awards in the “Best Use of Digital to an Internal

Audience/Employee Engagement” and “Best Use of Video

Technology” categories.

July 2020: opening of a new Aelia Duty Free store at

Cagliari-Elmas Airport in Sardinia (Italy).

All proprietary Foodservice brands across Europe stop buying

single-use plastic consumables.

August 2020: opening of an inaugural point of sale in Japan

with the “Made in Pierre Hermé” store at Tokyo central station.

November 2020: opening of ten Travel Essentials stores at the

new Willy-Brandt airport in Berlin-Brandenburg (Germany).

Opening of the first Relay store using the “Next Generation”

concept and brand identity at Nantes-Atlantique airport in

France.

December 2020: opening of the second largest city-centre

Duty Free store in Sanya on Hainan island (China) in

partnership with Hainan Tourism Investment Development.

February 2021: signing of an agreement to operate

20 Foodservice points of sale at Arturo-Merino-Benítez

international airport in Santiago (Chile).

Signing of an exclusive Duty Free concession at Julius-Nyerere

international airport in Dar es Salaam (Tanzania).

Opening of the first Relay store in Bahrain.

2020 KEY FIGURES

Consolidated revenue of Lagardère Travel Retail:

€1,720 million.

19,355 permanent employees worldwide.

Over 4,850 stores in 39 countries and territories.

Move towards 0% single-use plastic consumables in

proprietary Foodservice brands.

2021 CHALLENGES

A crisis is always an opportunity to change and improve.

Our forward-looking preparations for a decrease in Travel Retail

sales in the medium term led us to accelerate our transformation

strategy, which will enable Lagardère Travel Retail to become both

leaner more effective, as well as guaranteeing its staying power

and future growth.

This ambitious performance programme was deployed in summer

2020, allowing us to sustainably improve our efficiency and

profitability by reducing our cost structure, implementing simpler

yet effective working methods and organisations within our

business, from in-store operations to our IT systems. We remain

fully confident in a rebound once the health crisis is under control.

The fundamentals that have historically driven growth in the

industry are still in place.

In 2021, given the tight cash context, we will press ahead with the

development efforts we have under way, while remaining open to

any new opportunities that may arise as well as contributing

enthusiastically and with conviction to raising the standard of

environmental and social responsibility in the Travel Retail industry.



The Group’s business scope also comprises “Other Activities”, mainly Lagardère News (Paris Match, Le Journal du Dimanche,

Europe 1, Virgin Radio, RFM and the Elle brand licence) together with Lagardère Live Entertainment.

LAGARDÈRE NEWS

In 2020, Lagardère News was hit hard by the Covid-19 pandemic,

which led to a decline in advertising revenues.

PRESS

With 13.6 million readers every month(1) across its various formats,

Paris Match sustained its position as France’s leading news

magazine in 2020, as measured by both audience and circulation.

In addition, Le Journal du Dimanche, France’s “must-read”

weekend paper, totalled 4.2 million monthly readers across

its various formats.

RADIO

In 2020, 2.7 million listeners(2) tuned into Europe 1 each day,

and listeners downloaded more than 107 million of the station’s

podcasts(3) (up 30% year on year). In addition, Virgin Radio logged

more than 1.6 million listeners a day(2) and made its mark as the

radio station that resonates the most with the 25-49 demographic,

which represents 71% of its listeners. Lastly, more than two million

people listened in to RFM each day(2), with the station enjoying one

of the longest time-spent listening levels in the French music radio

market (one hour 35 minutes a day(4)).

ELLE BRAND LICENCE

Elle International, the world’s leading women’s media network,

continued its development in 2020 with highlights including the

launch of Elle in Brazil and Kazakhstan and the signing of a

worldwide Elle Education licensing agreement. The Elle network

also stepped up its game in the non-media licensing business. Its

many successes over the year included partnering with Crown in

Europe on the Elle Decoration paint collection and with QVC on a

women’s ready-to-wear fashion line in Japan; launching the Elle

Sport, Elle Lingerie and Elle Kids lines in the United Kingdom;

and signing a worldwide Elle Decoration wallpaper licensing

agreement with Erismann.

2021 CHALLENGES

The 2021 outlook primarily depends on the recovery of advertising.

Lagardère News remains committed to asserting its identity as a

group of influential, creative, impactful media brands. While

continuing to optimise costs across the business base, Lagardère

News will pursue its core objectives in 2021 of asserting its identity

and developing synergies, restoring Europe 1’s audience figures,

driving faster digital transformation in the Press business,

broadening the Elle branded business, growing the radio stations

and diversifying the revenue stream.

LAGARDÈRE LIVE ENTERTAINMENT

Specialised in producing concerts and live shows, as well as venue

management, Lagardère Live Entertainment’s business was

severely affected by the health crisis in 2020 as many tours were

rescheduled or cancelled and venues closed in the wake of

Covid-19. The primary objective in 2021 will be to resume

operations as soon as possible in compliance with any social

distancing, reduced capacity and customer journey rules.

Adaptability will remain the guiding principle, as it was throughout

the past year.

Source: ACPM One Next 2020 V4 / ACPM Brand One Next Global 2020 V4.(1)

Source: Médiamétrie 126,000 Radio; 13 years and older; Monday-Friday, 5 a.m.-midnight; November-December 2020; cumulative audience.(2)

Source: Médiamétrie eStat Podcast; 2020 vs. 2019.(3)

Source: Médiamétrie 126,000 Radio; 13 years and older; average Monday-Friday; 5 a.m.-midnight; November-December 2020 vs.(4)

November-December 2019; cumulative audience and time spent listening per listener.





1ST AND 2ND RESOLUTIONS: APPROVAL OF THE COMPANY’S FINANCIAL STATEMENTS
AND THE CONSOLIDATED FINANCIAL STATEMENTS

Presentation

The first resolution concerns the approval of the financial

statements of Lagardère SCA (the “Company”) for the year

ended 31 December 2020, showing a loss of €30.1 million

compared with a profit of €77.5 million in 2019.

The second resolution concerns the approval of the consolidated

financial statements for the year ended 31 December 2020,

showing a loss attributable to owners of €660.1 million,

compared with a loss of €15.1 million in 2019.

The Company’s financial statements and consolidated financial

statements for the year ended 31 December 2020 are set out in

full in chapter 5 of the Universal Registration Document and key

information related to those financial statements is provided in

section 3.1 of this General Meeting Brochure. The Company’s

financial statements and the consolidated financial statements

have been audited by the Statutory Auditors, whose unqualified

reports are set out in sections 6.1 and 6.2 respectively of this

General Meeting Brochure.

FIRST RESOLUTION

APPROVAL OF THE COMPANY’S FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2020

Voting under the quorum and majority conditions required for

Ordinary General Meetings, and having considered the reports of

the Managing Partners, the report of the Supervisory Board and

the Statutory Auditors’ report on the Company’s financial

statements for the year ended 31 December 2020, the

shareholders approve those financial statements as set out and

presented to them, showing a net loss of €30,167,390.17, as well

as the transactions reflected in those financial statements and

summarised in those reports.

In accordance with article 223 quater of the French Tax Code

(Code général des impôts), the shareholders also approve the

aggregate amount of non-deductible costs and expenses referred

to in paragraph 4 of article 39 of said Code, as shown in the

Company’s financial statements, which amounted to €23,826 for

the year ended 31 December 2020, and note that no tax charge is

borne as a result of these costs and expenses.

SECOND RESOLUTION

APPROVAL OF THE CONSOLIDATED FINANCIAL

STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

Voting under the quorum and majority conditions required for

Ordinary General Meetings, and having considered the

management report of the Managing Partners, the report of the

Supervisory Board and the Statutory Auditors’ report on the

consolidated financial statements for the year ended 31 December

2020, the shareholders approve the consolidated financial

statements as set out and presented to them, showing a net loss

attributable to owners of €660.1 million, as well as the transactions

reflected in those financial statements and summarised in those

reports.

3RD RESOLUTION: ALLOCATION OF THE COMPANY’S PROFIT

Presentation

The purpose of the third resolution is to allocate the profit of

Lagardère SCA.

Taking into account the 2020 net loss of €30,167,390.17 and

retained earnings of €284,053,811.71, the Company’s

distributable profit amounts to €253,886,421.54.

In agreement with the Supervisory Board, the Managing Partners

propose offsetting the net loss for 2020, representing

€30,167,390.17, against retained earnings, which will

consequently amount to €253,886,421.54.

This allocation is proposed in the unprecedented context of the

crisis linked to the Covid-19 pandemic, and is intended to

support the significant measures that the Group has already

implemented to mitigate the financial impacts of the crisis.

THIRD RESOLUTION

ALLOCATION OF THE COMPANY’S PROFIT

Voting under the quorum and majority conditions required for Ordinary General Meetings,
the shareholders duly acknowledge that the Company’s net loss for the year amounts to: €(30,167,390.17)

which, in addition to retained earnings of: €284,053,811.71

makes a distributable profit of: €253,886,421.54



Having noted that, in accordance with the Articles of Association,

no amounts are payable to the General Partners, the shareholders

resolve, on the recommendation of the Managing Partners and in

agreement with the Supervisory Board, to offset the 2020 net loss

of €30,167,390.17 against retained earnings, which will

consequently amount to €253,886,421.54.

In accordance with the requirement in article 243 bis of the French

Tax Code, the shareholders note that dividends distributed over

the past three fiscal years correspond to the amounts shown in the

table below, and that all of these amounts were eligible for the

40% tax relief available to individual shareholders who are French

tax residents, pursuant to article 158.3.2° of the French Tax Code.

(in euros)/Fiscal year 2017 2018 2019

Dividends paid to shareholders

Dividend per share 1.30 1.30 0

Total dividend payout 168,816,060.40 169,736,866.00 0

Dividends paid to the General Partners 1,787,729.79 1,936,270.63 0

TOTAL 170,603,790.19 171,673,136.63 0

4TH TO 6TH RESOLUTIONS: COMPOSITION OF THE SUPERVISORY BOARD –
RATIFICATION OF A CO-OPTATION AND RE-APPOINTMENTS

Presentation

In the fourth resolution, the shareholders are invited to ratify the

Supervisory Board’s co-optation of Valérie Bernis on 31 August

2020 as a member of the Supervisory Board to replace Aline

Sylla-Walbaum, who has resigned from the Board, for the

remainder of her term of office, which is due to expire at the

close of this Annual General Meeting.

In the fifth resolution, the shareholders are invited to re-appoint

Valérie Bernis as a member of the Supervisory Board for a term

of four years, expiring at the close of the 2025 Annual General

Meeting.

In the sixth resolution, the shareholders are invited to re-appoint

Soumia Malinbaum as a member of the Supervisory Board for a

term of three years, expiring at the close of the 2024 Annual

General Meeting.

These proposed re-appointments would only become effective in

the event that the conversion of the Company into a joint-stock

company, which is the subject of the fifteenth resolution

submitted for your approval, does not take place as of the

General Meeting and that, as a result, the Company’s

Supervisory Board is maintained beyond the General Meeting. In

addition, the appointment of Valérie Bernis as a member of the

Board of Directors is also submitted for your vote under the

terms of the seventeenth resolution. Information relating to

Soumia Malinbaum is provided below, and information relating to

Valérie Bernis is provided in the presentation of the purpose of

the seventeenth resolution.

SOUMIA MALINBAUM

Date of birth: 8 April 1962

Nationality: French

First appointed: 3 May 2013

Positions within Lagardère: Member of the Supervisory Board and the Appointments, Remuneration and CSR Committee

Number of Lagardère shares held: 650

Professional background and education:

Soumia Malinbaum has spent most of her career working in the appointed Business Development Manager of the group, she

digital and technologies sector, both as a founder and managing was Director of Human Resources. She is extremely committed

director of small and medium-sized companies. She is currently to promoting and managing diversity in the corporate

Deputy Chief Executive Officer of Keyrus, a management environment and is President of the European Association of

consulting firm which was merged with Specimen, the IT Diversity Managers and founder of the French equivalent (AFMD).

company she created and managed for 15 years. Before being

Directorships and other positions currently held by Soumia Malinbaum:

In France

Member of the Board of Directors and member of the

Appointments and Remuneration Committee and of the

Audit Committee of Nexity (listed company)

Outside France

None

Directorships and other positions held during the last five years:

Member of the Board of Directors, Université Paris Dauphine

Member of the Board of Directors and Chair of the Audit

Committee, FMM (France Médias Monde)

Member of the Educational Board, HEC Paris

Member of the Board of Directors, Institut du Monde Arabe

(IMA)



FOURTH RESOLUTION

RATIFICATION OF THE CO-OPTATION

OF VALÉRIE BERNIS AS A MEMBER

OF THE SUPERVISORY BOARD

Voting under the quorum and majority conditions required for

Ordinary General Meetings, and having considered the reports of

the Managing Partners and the Supervisory Board, the

shareholders ratify the temporary appointment by the Supervisory

Board on 31 August 2020 of Valérie Bernis as a member of the

Supervisory Board to replace Aline Sylla-Walbaum, who has

resigned from the Board, for the remainder of her term of office,

which expires at the close of this Annual General Meeting.

FIFTH RESOLUTION

RE-APPOINTMENT OF VALÉRIE BERNIS AS A MEMBER

OF THE SUPERVISORY BOARD FOR A FOUR-YEAR TERM

that Valérie Bernis’ term of office as a member of the Supervisory

Board is due to expire at the close of this Meeting, the

shareholders re-appoint Valérie Bernis as a member of the

Supervisory Board for a four-year term, expiring at the close of the

Annual General Meeting to be called in 2025 to approve the 2024

financial statements.

Voting under the quorum and majority conditions required for

Ordinary General Meetings, having considered the reports of the

Managing Partners and the Supervisory Board and having noted

SIXTH RESOLUTION

RE-APPOINTMENT OF SOUMIA MALINBAUM

AS A MEMBER OF THE SUPERVISORY BOARD

FOR A THREE-YEAR TERM

Voting under the quorum and majority conditions required for

Ordinary General Meetings, having considered the reports of the

Managing Partners and the Supervisory Board and having noted

that Soumia Malinbaum’s term of office as a member of the

Supervisory Board is due to expire at the close of this Meeting, the

shareholders re-appoint Soumia Malinbaum as a member of the

Supervisory Board for a three-year term, expiring at the close of

the Annual General Meeting to be called in 2024 to approve the

2023 financial statements.

7TH RESOLUTION: APPROVAL OF AN AGREEMENT REFERRED TO IN ARTICLE L. 226-10
OF THE FRENCH COMMERCIAL CODE (CODE DE COMMERCE)

Presentation

In the seventh resolution, shareholders are invited to approve a

related-party agreement entered into between the Company and

Amber Capital UK LLP and Amber Capital Italia SGR SpA, acting

on behalf of various entities they are managing (“Amber Capital”),

shareholders of the Company owning more than 10% of the

voting rights.

Amber Capital, the purpose of which is to definitively terminate

all disputes between them. The Supervisory Board considered

that this settlement agreement was aligned with the Company’s

corporate interest and with the prospect of composed

shareholder relations, and additionally noted that it involved no

financial commitment on the part of the Company.

As described in the Statutory Auditors’ special report, at its

meeting of 27 April 2021, the Supervisory Board authorised the

signing of a settlement agreement between the Company and

The settlement agreement was signed following the Supervisory

Board meeting on 27 April 2021.

SEVENTH RESOLUTION

APPROVAL OF AN AGREEMENT REFERRED TO IN

ARTICLE L. 226-10 OF THE FRENCH COMMERCIAL CODE

the Managing Partners and the Supervisory Board and the

Statutory Auditors’ special report on the agreements referred to in

article L. 226-10 of the French Commercial Code, the shareholders

approve the signing by the Company of the new agreement
Voting under the quorum and majority conditions required for

referred to therein.
Ordinary General Meetings, and having considered the reports of



8TH TO 14TH RESOLUTIONS: REMUNERATION OF LAGARDÈRE’S CORPORATE OFFICERS

Presentation

The provisions of articles L. 22-10-75 et seq. of the French

Commercial Code concerning the remuneration of corporate

officers in listed companies provide for a single, strict legal

framework for the remuneration of managing partners and

supervisory board members of French partnerships limited by

shares (sociétés en commandite par actions). This framework is

based on the following say-on-pay votes at Annual General

Meetings:

ex-post votes on (i) the annual remuneration of all of the

corporate officers paid during or allocated in respect of the

previous fiscal year, and (ii) the individual remuneration of the

Managing Partners and the Chairman of the Supervisory

Board, paid during or allocated in respect of the previous

fiscal year; and

ex-ante votes on the respective remuneration policies for the

Managing Partners and the members of the Supervisory

Board.

Therefore, in the eighth resolution, the shareholders are invited to

approve the information on the remuneration and benefits paid

during or allocated in respect of 2020 to all of the executive

corporate officers and all of the members of the Supervisory

Board. This information – which is disclosed in accordance with

article L. 22-10-9, I of the French Commercial Code – is

presented in the Corporate Governance Report in sections 2.4

and 2.5 of the Universal Registration Document, which is

available on the corporate website at www.lagardere.com.

In the ninth to twelfth resolutions, the shareholders are invited to

approve, via separate resolutions, the fixed, variable and

extraordinary components of the total remuneration and benefits

paid during or allocated in respect of 2020 to:

Arnaud Lagardère, Managing Partner (ninth resolution);

Pierre Leroy, Managing Partner’s representative

(tenth resolution);

Thierry Funck-Brentano, Managing Partner’s representative

(eleventh resolution);

Patrick Valroff, Chairman of the Supervisory Board

(twelfth resolution).

These remuneration components are presented in the Corporate

Governance Report in sections 2.4 and 2.5 of the Universal

Registration Document, which is available on the corporate

website at www.lagardere.com. They are also summarised in the

tables below, based on the format recommended in the

Afep-Medef Corporate Governance Code.

Lastly, the purpose of the thirteenth and fourteenth resolutions is

to put to shareholders the above-mentioned ex-ante votes.

In these resolutions, the shareholders are therefore invited to

approve the 2021 remuneration policies applicable respectively

for the executive corporate officers (thirteenth resolution) and the

members of the Supervisory Board (fourteenth resolution).

The 2021 remuneration policy for the executive corporate

officers – the components of which were approved by the

General Partners on the advice issued by the Appointments,

Remuneration and CSR Committee and the Supervisory Board

at their respective meetings on 30 March and 26 April 2021 – is

presented in the Corporate Governance Report in section 2.4 of

the Universal Registration Document, which is available on the

corporate website at www.lagardere.com.

Lastly, the remuneration policy for the members of the

Supervisory Board – the components of which were approved

by the Appointments, Remuneration and CSR Committee and

approved by the Supervisory Board at their respective meetings

on 30 March and 26 April 2021 – is presented in the Corporate

Governance Report in section 2 of the Universal Registration

Document, which is available on the corporate website at

www.lagardere.com.

These remuneration policies would be applicable in 2021 in the

Company’s current form as a French partnership limited by

shares (société en commandite par actions). The remuneration

policies that would apply as from the conversion of the Company

into a joint-stock company are submitted for your approval under

the twenty-sixth to twenty-ninth resolutions and are set out in the

Report of the Supervisory Board in section 5.2 of this General

Meeting Brochure.



ARNAUD LAGARDÈRE

Components
of remuneration

put to the
shareholders’

vote

Amounts paid
in 2020

Amounts allocated
in respect of 2020

(or accounting
values)

Presentation

Annual fixed
remuneration

€1,102,705 €1,140,729 The amount of gross fixed remuneration awarded in 2020 has remained unchanged
since 2009. In the context of the Covid-19 crisis, Arnaud Lagardère decided to reduce
his fixed remuneration by 20% for April and May 2020, and to set aside the
corresponding amounts to the Covid-19 Solidarity Fund created by the Company for its
employees and partners.

Annual variable
remuneration

€1,569,750

(amount allocated
in respect of 2019,

approved by 72.48%
of the votes cast
at the 5 May 2020
Annual General

Meeting –
10th resolution)

€393,750 This annual variable remuneration is based solely on quantitative financial criteria
(75% weighting) and non-financial CSR criteria (25% weighting).

The financial criteria are related to the Group’s performance in 2020 (growth rate for
Group recurring operating profit compared with the target growth rate for Group
recurring operating profit communicated as market guidance, and net cash from
operating activities of fully consolidated companies compared with the budget
prepared at the start of the year. The average of the figures calculated based on these
two criteria may be reduced, where appropriate, by applying the ratio between Group
recurring operating profit in 2020 and that generated in 2019) (see section 2.5.3.1 of
the Universal Registration Document).

The non-financial CSR criteria are related to the Group’s 2020 performance concerning
its priority commitments under its Corporate Social Responsibility policy (e.g.,
proportion of female executive managers, Scopes 1 & 2 CO2 emissions per million
euros of revenue, proportion of staff that have an employee representative, ranking in
the Dow Jones Sustainability Index) (see section 2.5.3.1 of the Universal Registration
Document).

The achievement rates are applied to a benchmark amount of (i) €1,050,000 for the
financial criteria (75% weighting) and (ii) €350,000 for the CSR non-financial criteria
(25% weighting).

Arnaud Lagardère’s annual variable remuneration may not exceed 150% of his annual
fixed remuneration.

Based on the achievement rates attained in 2020 (0 for the financial criteria set in
February 2020 before the full impacts of the Covid-19 crisis had been felt by the
Group, and 1.125 for the non-financial CSR criteria), Arnaud Lagardère’s annual
variable remuneration amounted to 34.52% of his annual fixed remuneration in 2020.

Multi-annual
cash-settled
variable
remuneration

N/A N/A Arnaud Lagardère does not receive any multi-annual cash-settled variable
remuneration.

Share options,
performance shares
and other grants
of securities

N/A N/A Arnaud Lagardère has not received any share options, performance shares, or other
grants of securities since his appointment as Managing Partner in 2003.

Extraordinary
remuneration

N/A N/A Arnaud Lagardère did not receive any extraordinary remuneration for 2020.

Remuneration
for offices held

N/A N/A Arnaud Lagardère was not entitled to and did not receive any directors’ fees for 2020.

Benefits in kind €18,616 This corresponds to Arnaud Lagardère’s potential personal use of a company car.

Benefits linked
to taking up or
terminating office

N/A N/A Arnaud Lagardère is not entitled to any benefits of this nature.

Benefits linked to
non-competition
agreements

N/A N/A Arnaud Lagardère is not entitled to any benefits of this nature.

Supplementary
pension plan

€0 €0 Arnaud Lagardère is a beneficiary of the defined benefit supplementary pension plan
set up by Lagardère Management for members of the Executive Committee.

In accordance with French Government Order no. 2019-697 dated 3 July 2019, which
reformed these pension regimes, the plan was closed to new entrants as from 2019
and the benefits accrued under the plan along with the beneficiaries’ benchmark
remuneration were frozen as at 31 December 2019.

The plan was a conditional benefit plan, and the pension will only be payable if the
beneficiary is still with the Company at retirement age, except in the event of
(i) termination (other than for serious misconduct) after the age of 55 if the beneficiary
does not take up another post, (ii) long-term disability or (iii) early retirement. Arnaud
Lagardère’s pension benefit entitlements accrue at a rate of 1.75% of the benchmark
remuneration per year of membership of the plan. The benchmark remuneration
corresponded to the average gross annual remuneration over the last five years (fixed
and variable up to a maximum of 100% of the fixed portion), and cannot exceed
50 times the annual ceiling used to calculate social security contributions. As the
number of years of plan membership used to calculate the benefit entitlements was
capped at 20, the supplementary pension could not exceed 35% of the benchmark
remuneration.

At 31 December 2020, the estimated amount of Arnaud Lagardère’s future annuity,
determined in accordance with the applicable regulations, is the amount calculated at
31 December 2019, i.e., €686,490, representing approximately 25.69% of his total
gross remuneration (fixed and variable) paid in 2020.

No benefits were due or paid to Arnaud Lagardère under this plan for 2020.



PIERRE LEROY

Components of
remuneration

put to the
shareholders’

vote

Amounts paid
in 2020

Amounts allocated
in respect of 2020

(or accounting
values)

Presentation

Annual fixed
remuneration

€1,424,867 €1,474,000 The amount of gross fixed remuneration awarded in 2020 has remained unchanged
since 2011. In the context of the Covid-19 crisis, Pierre Leroy decided to reduce his
fixed remuneration by 20% for April and May 2020, and to set aside the corresponding
amounts to the Covid-19 Solidarity Fund created by the Company for its employees
and partners.

Annual variable
remuneration

€698,500

(amount allocated
in respect of 2019,

approved by 72.48%
of the votes cast
at the 5 May 2020
Annual General

Meeting –
11th resolution)

€362,500 Pierre Leroy’s annual variable remuneration includes:

a portion based on quantitative criteria, as follows:

financial criteria (75% weighting) related to the Group’s performance in 2020 (growth−
rate for Group recurring operating profit compared with the target growth rate for
Group recurring operating profit communicated as market guidance, and net cash
from operating activities of fully consolidated companies compared with the budget
prepared at the start of the year. The average of the figures calculated based on these
two criteria may be reduced, where appropriate, by applying the ratio between Group
recurring operating profit in 2020 and that generated in 2019) (see section 2.5.3.1 of
the Universal Registration Document),

non-financial CSR criteria (25% weighting) related to the Group’s 2020 performance−
concerning its priority commitments under its Corporate Social Responsibility policy
(e.g., proportion of women executives, Scope 1 and 2 CO2 emissions per million euros
of revenue, proportion of staff that have an employee representative, ranking in the
Dow Jones Sustainability Index) (see section 2.5.3.1 of the Universal Registration
Document);

a qualitative portion, corresponding to a set of priority targets related to two domains,
each of which are given an equal weighting: the roll-out of the Group’s strategic plan
and the quality of governance and management (see section 2.5.3.1 of the Universal
Registration Document).

Pierre Leroy’s annual variable remuneration is based on (i) a “quantitative portion”
benchmark amount of €400,000 and (ii) a “qualitative portion” benchmark amount of
€200,000, representing an overall benchmark amount of €600,000. Consequently,
66.66% of the annual variable remuneration (i.e., a clear majority) is based on
quantitative criteria and 33.33% on qualitative criteria.

Pierre Leroy’s annual variable remuneration may not exceed 75% of his annual fixed
remuneration, and the amount of the qualitative portion is capped at 25% of his annual
fixed remuneration. The qualitative portion may not therefore represent more than 33%
of his maximum annual variable remuneration.

Based on the achievement rates attained in 2020 (0 for the financial criteria set in
February 2020 before the full impacts of the Covid-19 crisis had been felt by the
Group, 1.125 for the non-financial CSR criteria and 1.25 for the qualitative criteria),
Pierre Leroy’s annual variable remuneration amounted to 24.59% of his annual fixed
remuneration in 2020.

Multi-annual
cash-settled
variable
remuneration

N/A N/A Pierre Leroy does not receive any multi-annual cash-settled variable remuneration.

Share options,
performance shares
and other grants
of securities

N/A N/A In the unprecedented context of the Covid-19 pandemic, the Managing Partners
decided not to award any performance shares in 2020.

Pierre Leroy did not receive any share options in 2020 and was not granted any
securities.

Extraordinary
remuneration

N/A N/A Pierre Leroy did not receive any extraordinary remuneration for 2020.

Remuneration
for offices held

N/A N/A Pierre Leroy was not entitled to and did not receive any directors’ fees for 2020.

Benefits in kind €16,281 This corresponds to Pierre Leroy’s potential personal use of a company car.

Benefits linked
to taking up or
terminating office

N/A N/A Pierre Leroy is not entitled to any benefits of this nature.

Benefits linked to
non-competition
agreements

N/A N/A Pierre Leroy is not entitled to any benefits of this nature.



Components of
remuneration

put to the
shareholders’

vote

Amounts paid
in 2020

Amounts allocated
in respect of 2020

(or accounting
values)

Presentation

Supplementary
pension plan

€0 €0 Pierre Leroy is a beneficiary of the defined benefit supplementary pension plan set up
by Lagardère Management for members of the Executive Committee.

In accordance with French Government Order no. 2019-697 dated 3 July 2019, which
reformed these pension regimes, the plan was closed to new entrants as from 2019
and the benefits accrued under the plan along with their benchmark remuneration were
frozen as at 31 December 2019.

The plan was a conditional benefit plan, and the pension will only be payable if the
beneficiary is still with the Company at retirement age, except in the event of
(i) termination (other than for serious misconduct) after the age of 55 if the beneficiary
does not take up another post, (ii) long-term disability or (iii) early retirement. Pierre
Leroy’s pension benefit entitlements accrue at a rate of 1.75% of the benchmark
remuneration per year of membership of the plan. The benchmark remuneration
corresponded to the average gross annual remuneration over the last five years (fixed
and variable up to a maximum of 100% of the fixed portion), and cannot exceed
50 times the annual ceiling used to calculate social security contributions. As the
number of years of plan membership used to calculate the benefit entitlements was
capped at 20, the supplementary pension could not exceed 35% of the benchmark
remuneration.

At 31 December 2020, the estimated amount of Pierre Leroy’s future annuity,
determined in accordance with the applicable regulations, is the amount calculated at
31 December 2019, i.e., €686,490, representing approximately 32.33% of his total
gross remuneration (fixed and variable) paid in 2020.

No benefits were due or paid to Pierre Leroy under this plan for 2020.



THIERRY FUNCK-BRENTANO

Components
of remuneration

put to the
shareholders’

vote

Amounts paid
in 2020

Amounts allocated
in respect of 2020

(or accounting
values)

Presentation

Annual fixed
remuneration

€1,165,800 €1,206,000 The amount of gross fixed remuneration awarded in 2020 has remained unchanged
since 2011. In the context of the Covid-19 crisis, Thierry Funck-Brentano decided to
reduce his fixed remuneration by 20% for April and May 2020, and to set aside the
corresponding amounts to the Covid-19 Solidarity Fund created by the Company for its
employees and partners.

Annual variable
remuneration

€698,500

(amount allocated in
respect of 2019,

approved by 72.48%
of the votes cast at
the 5 May 2020
Annual General

Meeting –
12th resolution)

€362,500 Thierry Funck-Brentano’s annual variable remuneration includes:

a portion based on quantitative criteria, as follows:

financial criteria (75% weighting) related to the Group’s performance in 2020 (growth−
rate for Group recurring operating profit compared with the target growth rate for
Group recurring operating profit communicated as market guidance, and net cash
from operating activities of fully consolidated companies compared with the budget
prepared at the start of the year. The average of the figures calculated based on these
two criteria may be reduced, where appropriate, by applying the ratio between Group
recurring operating profit in 2020 and that generated in 2019) (see section 2.5.3.1 of
the Universal Registration Document),

non-financial CSR criteria (25% weighting) related to the Group’s 2020 performance−
concerning its priority commitments under its Corporate Social Responsibility policy
(e.g., proportion of women executives, Scope 1 and 2 CO2 emissions per million euros
of revenue, proportion of staff that have an employee representative, ranking in the
Dow Jones Sustainability Index) (see section 2.5.3.1 of the Universal Registration
Document);

a qualitative portion, corresponding to a set of priority targets related to two domains,
each of which are given an equal weighting: the roll-out of the Group’s strategic plan
and the quality of governance and management (see section 2.5.3.1 of the Universal
Registration Document).

Thierry Funck-Brentano’s annual variable remuneration is based on (i) a “quantitative
portion” benchmark amount of €400,000 and (ii) a “qualitative portion” benchmark
amount of €200,000, representing an overall benchmark amount of €600,000.
Consequently, 66.66% of the annual variable remuneration (i.e., a clear majority) is
based on quantitative criteria and 33.33% on qualitative criteria.

Thierry Funck-Brentano’s annual variable remuneration may not exceed 75% of his
annual fixed remuneration, and the amount of the qualitative portion is capped at 25%
of his annual fixed remuneration. The qualitative portion may not therefore represent
more than 33% of his maximum annual variable remuneration.

Based on the achievement rates attained in 2020 (0 for the financial criteria set in
February 2020 before the full impacts of the Covid-19 crisis had been felt by the
Group, 1.125 for the non-financial CSR criteria and 1.25 for the qualitative criteria),
Thierry Funck-Brentano’s annual variable remuneration amounted to 30.06% of his
annual fixed remuneration in 2020.

Multi-annual
cash-settled
variable
remuneration

N/A N/A Thierry Funck-Brentano does not receive any multi-annual cash-settled variable
remuneration.

Share options,
performance shares
and other grants
of securities

N/A N/A In the unprecedented context of the Covid-19 pandemic, the Managing Partners
decided not to award any performance shares in 2020.

Thierry Funck-Brentano did not receive any share options in 2020 and was not granted
any securities.

Extraordinary
remuneration

N/A N/A Thierry Funck-Brentano did not receive any extraordinary remuneration for 2020.

Remuneration
for offices held

N/A N/A Thierry Funck-Brentano was not entitled to and did not receive any directors’ fees for
2020.

Benefits in kind €13,644 This corresponds to Thierry Funck-Brentano’s potential personal use of a company car.

Benefits linked
to taking up or
terminating office

N/A N/A Thierry Funck-Brentano is not entitled to any benefits of this nature.

Benefits linked to
non-competition
agreements

N/A N/A Thierry Funck-Brentano is not entitled to any benefits of this nature.



Components
of remuneration

put to the
shareholders’

vote

Amounts paid
in 2020

Amounts allocated
in respect of 2020

(or accounting
values)

Presentation

Supplementary
pension plan

€0 €0 Thierry Funck-Brentano is a beneficiary of the defined benefit supplementary pension
plan set up by Lagardère Management for members of the Executive Committee.

In accordance with French Government Order no. 2019-697 dated 3 July 2019, which
reformed these pension regimes, the plan was closed to new entrants as from 2019
and the benefits accrued under the plan along with their benchmark remuneration were
frozen as at 31 December 2019.

The plan was a conditional benefit plan, and the pension will only be payable if the
beneficiary is still with the Company at retirement age, except in the event of
(i) termination (other than for serious misconduct) after the age of 55 if the beneficiary
does not take up another post, (ii) long-term disability or (iii) early retirement. Thierry
Funck-Brentano’s pension benefit entitlements accrue at a rate of 1.75% of the
benchmark remuneration per year of membership of the plan. The benchmark
remuneration corresponded to the average gross annual remuneration over the last five
years (fixed and variable up to a maximum of 100% of the fixed portion), and cannot
exceed 50 times the annual ceiling used to calculate social security contributions. As
the number of years of plan membership used to calculate the benefit entitlements was
capped at 20, the supplementary pension could not exceed 35% of the benchmark
remuneration.

At 31 December 2020, the estimated amount of Thierry Funck-Brentano’s future
annuity, determined in accordance with the applicable regulations, is the amount
calculated at 31 December 2019, i.e., €669,144, representing approximately 35.89% of
his total gross remuneration (fixed and variable) paid in 2020.

No benefits were due or paid to Thierry Funck-Brentano under this plan for 2020.



PATRICK VALROFF

Components
of remuneration

put to the
shareholders’

vote

Amounts paid
in 2020

Amounts allocated
in respect of 2020

(or accounting
values)

Presentation

Annual fixed
remuneration

N/A N/A Patrick Valroff does not receive any annual fixed remuneration.

Annual variable
remuneration

N/A N/A Patrick Valroff does not receive any annual variable remuneration.

Multi-annual
cash-settled
variable
remuneration

N/A N/A Patrick Valroff does not receive any multi-annual cash-settled variable remuneration.

Share options,
performance shares
and other grants
of securities

N/A N/A Patrick Valroff does not receive any share options, performance shares or grants of
other securities.

Extraordinary
remuneration

N/A N/A Patrick Valroff did not receive any extraordinary remuneration for 2020.

Remuneration
for offices held

€63,926.94

(amount allocated
in respect of 2019)

€138,719.51 This amount corresponds to the fees due to Patrick Valroff in 2021 for the duties he
performed in 2020 as Chairman of the Supervisory Board and of the Audit Committee,
and as member of the Strategy Committee.

The aggregate amount of fees allocated among Supervisory Board members was set
by the shareholders at €700,000 at the Annual General Meeting of 10 May 2011. In
respect of 2020, each member of the Supervisory Board received a basic portion of
fees. The following members also received an additional portion of fees corresponding
to a multiple of the basic portion: members of the Audit Committee (twice the basic
portion), members of the Strategy Committee and members of the Appointments,
Remuneration and CSR Committee (1.5 times the basic portion) and the Chair of the
Supervisory Board and the Committee Chairs (1 basic portion). The basic portion of
fees is equal to the total fees divided by the total number of portions to which Board
members are entitled. The variable portion of the fees, which is determined based on
actual attendance at meetings, represents 60% of the total amount received.

The amount due to Patrick Valroff for 2020 corresponds to 6.5 basic portions of fees
based on an attendance rate of 100%.

Benefits in kind N/A N/A Patrick Valroff does not receive any benefits in kind.

Benefits linked
to taking up or
terminating office

N/A N/A Patrick Valroff is not entitled to any benefits of this nature.

Benefits linked
to non-competition
agreements

N/A N/A Patrick Valroff is not entitled to any benefits of this nature.

Supplementary
pension plan

N/A N/A Patrick Valroff is not a member of a supplementary pension plan.



EIGHTH RESOLUTION

APPROVAL OF THE INFORMATION DISCLOSED

PURSUANT TO ARTICLE L. 22-10-9 I OF THE FRENCH

COMMERCIAL CODE CONCERNING THE REMUNERATION

OF CORPORATE OFFICERS

Voting under the quorum and majority conditions required for

Ordinary General Meetings, and having considered the Corporate

Governance Report drawn up pursuant to article L. 22-10-78

of the French Commercial Code (as set out in Chapter 2 of the

2020 Universal Registration Document), in accordance with

article L. 22-10-77 I of the French Commercial Code,

the shareholders approve the information disclosed in said

Corporate Governance Report pursuant to article L. 22-10-9, I

of said Code.

NINTH RESOLUTION

APPROVAL OF THE COMPONENTS OF REMUNERATION

AND BENEFITS PAID DURING OR ALLOCATED

IN RESPECT OF 2020 TO ARNAUD LAGARDÈRE,

MANAGING PARTNER

Voting under the quorum and majority conditions required for

Ordinary General Meetings, and having considered the Corporate

Governance Report drawn up pursuant to article L. 22-10-78

of the French Commercial Code (as set out in Chapter 2 of the

2020 Universal Registration Document), in accordance with

article L. 22-10-77 II of the French Commercial Code,

the shareholders approve the fixed, variable and extraordinary

components making up the total remuneration and benefits paid

during or allocated in respect of 2020 to Arnaud Lagardère,

Managing Partner, as presented in said Corporate Governance

Report.

TENTH RESOLUTION

APPROVAL OF THE COMPONENTS OF REMUNERATION

AND BENEFITS PAID DURING OR ALLOCATED

IN RESPECT OF 2020 TO PIERRE LEROY,

MANAGING PARTNER’S REPRESENTATIVE

Voting under the quorum and majority conditions required for

Ordinary General Meetings, and having considered the Corporate

Governance Report drawn up pursuant to article L. 22-10-78 of

the French Commercial Code (as set out in Chapter 2 of the 2020

Universal Registration Document), in accordance with

article L. 22-10-77 II of the French Commercial Code, the

shareholders approve the fixed, variable and extraordinary

components making up the total remuneration and benefits paid

during or allocated in respect of 2020 to Pierre Leroy, Managing

Partner’s representative, as presented in said Corporate

Governance Report.

ELEVENTH RESOLUTION

APPROVAL OF THE COMPONENTS OF REMUNERATION

AND BENEFITS PAID DURING OR ALLOCATED

IN RESPECT OF 2020 TO THIERRY FUNCK-BRENTANO,

MANAGING PARTNER’S REPRESENTATIVE

Voting under the quorum and majority conditions required for

Ordinary General Meetings, and having considered the Corporate

Governance Report drawn up pursuant to article L. 22-10-78 of

the French Commercial Code (as set out in Chapter 2 of the 2020

Universal Registration Document), in accordance with

article L. 22-10-77 II of the French Commercial Code, the

shareholders approve the fixed, variable and extraordinary

components making up the total remuneration and benefits paid

during or allocated in respect of 2020 to Thierry Funck-Brentano,

Managing Partner’s representative, as presented in said Corporate

Governance Report.

TWELFTH RESOLUTION

APPROVAL OF THE COMPONENTS OF REMUNERATION

AND BENEFITS PAID DURING OR ALLOCATED

IN RESPECT OF 2020 TO PATRICK VALROFF,

CHAIRMAN OF THE SUPERVISORY BOARD

Voting under the quorum and majority conditions required for

Ordinary General Meetings, and having considered the Corporate

Governance Report drawn up pursuant to article L. 22-10-78 of

the French Commercial Code (as set out in Chapter 2 of the 2020

Universal Registration Document), in accordance with

article L. 22-10-77 II of the French Commercial Code,

the shareholders approve the fixed, variable and extraordinary

components making up the total remuneration and benefits paid

during or allocated in respect of 2020 to Patrick Valroff, Chairman

of the Supervisory Board, as presented in said Corporate

Governance Report.

THIRTEENTH RESOLUTION

APPROVAL OF THE 2021 REMUNERATION POLICY

FOR THE EXECUTIVE CORPORATE OFFICERS

Voting under the quorum and majority conditions required for

Ordinary General Meetings, and having considered the 2021

remuneration policy applicable to the executive corporate officers

described in the Corporate Governance Report drawn up pursuant

to article L. 22-10-78 of the French Commercial Code (as set out

in section 2 of the 2020 Universal Registration Document),

in accordance with article L. 22-10-76 II of the French Commercial

Code, the shareholders approve the 2021 remuneration policy

applicable to the executive corporate officers.

FOURTEENTH RESOLUTION

APPROVAL OF THE 2021 REMUNERATION POLICY

FOR THE MEMBERS OF THE SUPERVISORY BOARD

Voting under the quorum and majority conditions required for

Ordinary General Meetings, and having considered the 2021

remuneration policy applicable to the members of the Supervisory

Board described in the Corporate Governance Report drawn up

pursuant to article L. 22-10-78 of the French Commercial Code

(as set out in section 2 of the 2020 Universal Registration

Document), in accordance with article L. 22-10-76 II of the French

Commercial Code, the shareholders approve the 2021

remuneration policy applicable to the members of the Supervisory

Board.



15TH RESOLUTION: CONVERSION OF THE COMPANY

Presentation

We propose, under the terms of the fifteenth resolution, that you

decide, in accordance with the provisions of article L. 226-14 of

the French Commercial Code, to convert the Company into a

joint-stock company with a Board of Directors.

The legal conditions referred to in articles L. 225-243 and

L. 225-244 of the Commercial Code required to carry out such a

conversion have been met: (x) the Company has existed for

more than two years, (y) the balance sheets for the first two fiscal

years have been approved by the General Meeting, and (z) the

amount of its equity exceeds the amount of its share capital, in

accordance with article L. 225-244 of the French Commercial

Code, as shown in the report drawn up by the Statutory Auditors

in Chapter 6 of this General Meeting Brochure.

Continuation of the legal entity

This conversion would not result in the creation of a new legal

entity.

As from the completion of the conversion, the Company would be

governed by the French legal and regulatory provisions applicable to

joint-stock companies and by the new Articles of Association

submitted for your approval, which are appended hereto.

The corporate purpose, the registered office, the term of the

Company and the duration of the current financial year would not

be affected by the conversion. The company name will be

changed to “Lagardère SA” to reflect the conversion of the

Company into a joint-stock company.

The terms of office of the Company’s Statutory Auditors would

not be affected by the conversion and will continue to run until

the respective expiry dates set when they were appointed.

As a result of the conversion, the General Partners would lose

their status and would no longer be jointly and severally liable for

the Company’s debts that arise after the conversion.

Consequences on the share capital

The Company’s share capital would consist of a single class of

shares. Further to the conversion, the limited partners (associés

commanditaires) would hold the same number of shares in the

Company of the same par value as prior to the conversion.

The double voting rights provided for in the Articles of

Association would be maintained and the conversion would have

no effect on double voting rights already acquired or in the

process of being acquired at the date of the conversion.

It is proposed that you allocate to the Company’s General

Partners (Associés Commandités), Arnaud Lagardère and Arjil

Commanditée-Arco, in compensation for the loss of the financial

and non-financial rights attached to their status, ten million

(10,000,000) new shares in the Company with a par value of

€6.10 each, which would be allocated equally among them.

This allocation would be carried out through an increase in the

Company’s share capital by a total amount of sixty-one million euros

(€61,000,000) by deducting this sum from the “premiums and other

reserves” account. The new ordinary shares would give entitlement

to dividends with effect from 1 January 2021, would rank pari passu

as from their issuance with the ordinary shares existing at the date

hereof and like such shares, will be subject to all the provisions of

the Company’s Articles of Association in its new legal form.

Corresponding to c. 7.63%(1) of the Company’s share capital prior

to the issuance of the shares and c. 7.09%(2) of the share capital

after their issuance, this compensation was the subject of an

assessment report (independent opinion not governed by the

AMF’s General Regulation) prepared by the firm Ledouble, acting

as an independent expert commissioned by the Supervisory

Board. Ledouble’s report, which is available on the Company’s

website www.lagardere.com, under the section “2021 Annual

Shareholders’ Meeting”, concluded that this level of

compensation fell within the lower limit of their valuations.

In light of the conclusions of Ledouble’s report, the Company’s

Supervisory Board issued a favourable opinion on 30 April 2021

on the proposed conversion and, in particular, on the conditions

for the compensation of the General Partners.

A simulation of what the evolution of the Company's shareholding

structure might look like between before and immediately following

the conversion and this allocation of new ordinary shares to the

General Partners (on the basis of holdings as at 20 May 2021 and

assuming that the shareholdings of the main shareholders are

maintained at the same level) is shown below:

Shareholders

Before the conversion of the Company After the conversion of the Company

Number
of shares

% of
capital

Number
of voting

rights

% of
exercisable
voting rights

Number
of shares

% of
capital

Number
of voting

rights

% of
exercisable
voting rights

Vivendi 38,387,941 29.3% 38,387,941 22.9% 38,387,941 27.2% 38,387,941 21.6%

Qatar Holding LLC 16,254,216 12.4% 32,508,432 19.4% 16,254,216 11.5% 32,508,432 18.3%

Amber Capital(1) 26,075,050 19.9% 26,075,050 15.5% 26,075,050 18.5% 26,075,050 14.7%

Lagardère shareholding(2) 9,521,625 7.3% 19,043,250 11.3% 19,521,625 13.8% 29,043,250 16.3%

Financière Agache 10,163,504 7.8% 10,163,504 6.1% 10,163,504 7.2% 10,163,504 5.7%

Lagardère/Agache concert 19,685,129 15.0% 29,206,754 17.4% 29,685,129 21% 39,206,754 22%

Treasury shares 1,126,811 0.9% - 0.0% 1,126,811 0.8% - 0.0%

Other (including employees) 29,604,139 22.6% 41,689,514 24.8% 29,604,139 21% 41,689,514 23.4%

Total 131,133,286 100% 167,867,691 100% 141,133,286 100% 177,867,691 100%

Amber Capital UK LLP and Amber Capital Italia SGR SpA.(1)
Including Arnaud Lagardère, Lagardère Capital, Lagardère SAS and LM Holding, and including, after the conversion, the new shares received by Arjil(2)
Commanditée-Arco, controlled by Arnaud Lagardère, as compensation for the General Partners.

10,000,000 shares/131,133,286 outstanding shares.(1)

10,000,000 shares/(131,133,286 + 10,000,000) outstanding shares post-share capital increase.(2)



Governance

The conversion would automatically terminate the functions of

the Managing Partners and the members of the Company’s

Supervisory Board.

Following its conversion, the Company would therefore no longer

be managed by Managing Partners, under the permanent

control of a Supervisory Board, but governed by a Board of

Directors responsible for determining the orientations of the

Company’s business and ensuring their implementation in line

with the corporate interest. In accordance with the new Articles

of Association, the Company’s general management would be

conducted either by the Chairman of the Board of Directors, who

would then have the title of Chairman and Chief Executive

Officer, or by another individual appointed by the Board of

Directors and with the title of Chief Executive Officer. The

Chairman and Chief Executive Officer (or the Chief Executive

Officer, if applicable) may be assisted by one or more Deputy

Chief Executive Officers.

The Company’s new Articles of Association would require the

Board of Directors to comprise at least eight and no more than

nine members, who may be individuals or legal entities, plus the

member or members representing employees.

Decisions of the Board of Directors would be made by a majority

vote of the members present or represented, with the exception

of decisions relating to the removal or replacement of the

Chairman and Chief Executive Officer or the Deputy Chief

Executive Officer, or the reduction of their remuneration or the

toughening of the associated conditions, as well as the

appointment of new Deputy Chief Executive Officers or assistant

managing directors (directeurs généraux adjoints), which would

be taken by a two-thirds majority of the members of the Board of

Directors.

Furthermore, the internal rules of procedure of the Board of

Directors, to be approved by the Board following the conversion,

stipulate that any disposal of publishing, travel retail or media

assets representing revenue exceeding €50 million for

publishing, €100 million for travel retail, and €10 million for

media, taken individually or aggregated over 12 months, would

require the authorisation of the Board of Directors, based on a

three-fifths majority of its members.

Conditions precedent

The conversion will be carried out subject to the fulfilment of the

following conditions:

the granting of an exemption by the French financial markets

authority (Autorité des marchés financiers – AMF) from a

tender offer, which was obtained on 21 May 2021, that has

not been appealed within the legal time limit or, in the event

of appeals, that has been definitively cleared of such

appeals, this condition precedent having to be fulfilled by

20 December 2021 at the latest, failing which it will be

deemed unfulfilled;

the adoption by the General Meeting of the sixteenth to

twenty-fourth resolutions relating to the appointment of the

members of the Board of Directors of the Company;

the approval by the meeting of the Company’s General

Partners, prior to the General Meeting, of the conversion of the

Company into a joint-stock company as proposed under the

fifteenth and sixteenth to twenty-fourth resolutions.

In this respect, it is proposed that you delegate to the Managing

Partners, and to the Chief Executive Officer following the

conversion, all powers to acknowledge (i) the fulfilment of these

conditions precedent, (ii) the effective date of the conversion of

the Company into a joint-stock company, (iii) the completion of

the above-mentioned capital increase and issuance of shares

allocated to the General Partners, and (iv) the amendment of the

Company’s Articles of Association, and consequently to sign the

Articles of Association, carry out the required formalities, and,

more generally, to do whatever is necessary.

The Company’s main shareholders, namely Vivendi, Qatar

Holding LLC, Amber Capital and Financière Agache (which

together with Arnaud Lagardère hold 76% of the Company’s

voting rights), have undertaken to vote in favour of all the

resolutions relating to the conversion, and the General Partners

have undertaken to approve them in their capacity as General

Partners. Arnaud Lagardère and the companies he controls,

Lagardère SAS and Lagardère Capital, will however abstain from

voting on the fifteenth resolution at the General Meeting of the

Company’s shareholders.

The bondholders’ meetings of the three series of bonds issued

by the Company approved the proposed conversion into a

joint-stock company on 17 May 2021.

FIFTEENTH RESOLUTION

CONVERSION OF THE COMPANY INTO A JOINT-STOCK

COMPANY WITH A BOARD OF DIRECTORS, ALLOCATION

OF ORDINARY SHARES TO THE GENERAL PARTNERS

AND ADOPTION OF THE AMENDED ARTICLES

OF ASSOCIATION

Voting under the quorum and majority conditions required for

Extraordinary General Meetings, in accordance with the provisions

of article L. 226-14 of the French Commercial Code,

the shareholders:

having considered the report of the Managing Partners,

the report of the Supervisory Board and the assessment report

prepared by the firm Ledouble, acting as an independent

expert commissioned by the Supervisory Board to assess the

compensation proposed to the General Partners in the form of

ordinary shares of the converted Company, as well as the draft

Articles of Association of the Company in the corporate form

of a joint-stock company with a board of directors appended

to these resolutions;

having considered the Statutory Auditors’ report prepared in

accordance with the provisions of article L. 225-244 of the

French Commercial Code, confirming that the shareholders’

equity is equal to at least half of the share capital;

having noted the approval, on 17 May 2021, by the

bondholders meetings of the three series of bonds issued by

the Company, of its proposed conversion into a joint-stock

company;

having noted that the Company’s share capital is fully paid up;

subject to the condition precedent that the French financial

markets authority grants an exemption from a tender offer and

that such decision is not appealed within the legal time limit or,

in the event of appeals, that the decision is definitively cleared

of such appeals, this condition precedent having to be fulfilled

by 20 December 2021 at the latest, failing which it will be

deemed unfulfilled;



subject to the condition precedent that this General Meeting

adopts the sixteenth to twenty-fourth resolutions relating to the

appointment of the members of the Board of Directors of the

Company in the form of a joint-stock company with a board of

directors, as proposed in the notice of this General Meeting;

subject to the condition precedent that the meeting of the

Company’s General Partners has approved, prior to this

General Meeting, the conversion of the Company into a

joint-stock company with a board of directors as proposed in

this resolution and in the sixteenth to twenty-fourth resolutions;

resolve to convert the Company into a joint-stock company

with a board of directors;

note that the conversion will not result in the creation of a new

legal entity and will have no impact on the existence of double

voting rights attached to shares at the conversion date;

note that in its new legal form, the Company will be governed

by the legal and regulatory provisions applicable to joint-stock

companies with a board of directors and in particular,

by articles L. 225-17 to L. 225-56 of the French Commercial

Code. Profit for the year will be allocated or used as indicated in

the Articles of Association of the Company in its new legal form;

note that the corporate purpose, the registered office,

the term of the Company and the duration of the current

financial year will not be affected by the conversion.

The Company’s name will be amended to reflect the

conversion of the Company into a joint-stock company with a

board of directors;

note that the terms of office of the Statutory Auditors will not

be affected by the conversion and will continue until the

respective expiry dates set when they were appointed;

resolve to allocate to the Company’s General Partners, as

compensation for the loss of their status as General Partners

and of the financial and non-financial rights attached thereto,

ten million (10,000,000) new shares in the Company with a par

value of €6.10 each, to be allocated equally among the

General Partners, i.e., at the date of the notice of meeting, five

million (5,000,000) new shares to Arnaud Lagardère and five

million (5,000,000) new shares to Arjil Commanditée-Arco, and

resolve to increase the Company’s share capital by a total

amount of sixty-one million euros (€61,000,000) for this

purpose, by deducting this sum from the “premiums and other

reserves” account;

resolve that the new ordinary shares will give entitlement to

dividends with effect from 1 January 2021, will rank pari passu

as from their issuance with the ordinary shares existing at the

date hereof and like such shares, will be subject to all the

provisions of the Company’s Articles of Association in its new

legal form;

resolve to adopt, article by article and then in their entirety,

the Company’s Articles of Association as a joint-stock

company with a board of directors, governed by the laws,

decrees and regulations applicable to joint-stock companies,

which are appended to these resolutions, as from the

completion date of the Company’s conversion;

resolve that the conversion proposed in this resolution will

take effect at the fulfilment date of all the aforementioned

conditions precedent, but that the General Meeting may, as of

now, appoint the first members of the Company’s Board of

Directors, in accordance with the provisions of the Articles of

Association adopted pursuant to this resolution, such

appointments being effective from the completion of the

conversion in accordance with this resolution, and may

approve the remuneration of those members and the

remuneration policy for the Chairman and Chief Executive

Officer and the Deputy Chief Executive Officer;

resolve to delegate full powers to the Managing Partners, and

to the Chief Executive Officer following the conversion,

to record the fulfilment of the aforementioned conditions

precedent and, accordingly, to record the effective completion

of the Company’s conversion into a joint-stock company with

a board of directors, the completion of the share capital

increase and the aforementioned issue of shares for allocation

to the General Partners, to place on record the amendments

to the Articles of Association and to sign them, accomplish the

necessary formalities and more generally do whatever is

necessary to complete the operations provided for in this

resolution;

note that the duties of the members of the Supervisory Board

and of the Managing Partners will automatically terminate as

from this General Meeting or from the date on which the

aforementioned conditions precedent fulfilled if they have not

been fulfilled at that date.

16TH TO 25TH RESOLUTIONS: APPOINTMENTS OF DIRECTORS AND OF A BOARD ADVISOR
(CENSEUR)

Presentation

We propose, under the sixteenth to twenty-fourth resolutions,

that you appoint the first members of the Company’s Board of

Directors, whose term of office will take effect as from the

effective completion of the conversion. The following

appointments proposed by the main shareholders are submitted

for your approval:

proposed by Arnaud Lagardère: Arnaud Lagardère

(twentieth resolution), Véronique Morali (twenty-first

resolution) and Nicolas Sarkozy (twenty-fourth resolution);

proposed by Vivendi: Virginie Banet (sixteenth resolution),

Laura Carrere (eighteenth resolution) and Arnaud de

Puyfontaine (twenty-third resolution);

proposed by Amber Capital: Joseph Oughourlian

(twenty-second resolution);

proposed by Qatar Holding LLC: Fatima Fikree (nineteenth

resolution);

proposed by Financière Agache: Valérie Bernis (seventeenth

resolution).

The members of the Board of Directors would be appointed for a

term of four (4) years, which would expire at the close of the

Annual General Meeting called in 2025 to approve the financial

statements for the 2024 fiscal year, with the exception of Arnaud

Lagardère, who would be appointed for a term of six (6) years,

which would expire at the close of the Annual General Meeting

called in 2027 to approve the financial statements for the 2026

fiscal year, in accordance with the provisions of the Articles of

Association submitted for your approval.

Information on these candidates, who have indicated that they

accept these terms of office and that they are not subject to any

measures that would prevent them from performing their duties,

is provided below.



In accordance with the decision made by the Company’s

Supervisory Board on 19 and 26 May 2021, on the

recommendation of the Appointments, Remuneration and CSR

Committee, five of these candidates, Virginie Banet, Valérie

Bernis, Laura Carrere, Véronique Morali and Nicolas Sarkozy,

would be independent directors within the meaning of the

Afep-Medef Code.

In addition to these nine directors, the two directors representing

the employees, Noëlle Genaivre and Pascal Jouen, both

employees of the Lagardère Publishing division, appointed in

advance by the Group Employees’ Committee on 19 May 2021,

would also sit on the Board of Directors.

The Board of Directors would therefore comprise eleven

members including six women (i.e., five or 55.56%, excluding

directors representing employees) and five independent directors

(i.e., 55.56%, excluding directors representing employees),

in accordance with legal provisions and the recommendations of

the Afep-Medef Code, as from the completion of the conversion

of the Company into a joint-stock company.

In the twenty-fifth resolution, the shareholders are invited to

appoint Pierre Leroy, as a Board Advisor (censeur) for a term of

four (4) years, expiring at the close of the Annual General

Meeting to be called in 2025 to approve the 2024 financial

statements, in accordance with article 11 bis of the new Articles

of Association of the Company, as submitted for your approval.

As a Board Advisor, Pierre Leroy, who would not have the status

of member of the Board of Directors, would be tasked with

assisting the Board in its work. He would participate in meetings

of the Board of Directors in an advisory capacity only

(without any voting rights). Pierre Leroy would also be appointed

as Deputy Chief Executive Officer by the Board of Directors’ to

be held after this General Meeting. Information on Pierre Leroy,

who has indicated that he accepts this term of office and that he

is not subject to any measures that would prevent him from

performing his duties, is provided below. The Board of Directors’

internal rules of procedure apply to the Board Advisor in the

same manner as to the members of the Board of Directors.

VIRGINIE BANET

Date of birth: 18 January 1966

Nationality: French

Total number of Company shares held: 3,000

Professional background and education:

A graduate of the Institut d’Etudes Politiques de Paris, with a Committee of Natixis, Director of customer relations and

degree in Economic Science and a diploma from the SFAF advisory services, head of banking teams in France and abroad

(French Society of Financial Analysts), Virginie Banet began her as well as traditional financing. In 2014, Virginie Banet joined

career as a financial analyst at SBS, Warburg and then Deutsche Ondra as a Partner, and then joined Nomura as an investment

Bank specialising in Capital Goods and Aerospace and Defence banker in 2015. In September 2019, she founded her own

for Europe (1989-2003) before becoming an investment banker financial consulting company Iolite Financial Consulting and

and Head of M&A Aerospace & Defence at Deutsche Bank and became Senior Advisor at AlixPartners and Foncière Atland. She

then at Airbus (2003-2008). From 2008 to 2010, she was a is currently a member of the Supervisory Board and the Finance

member of the Executive Committee of Lagardère Média, head and Audit Committee of Vallourec, a member of the Board of

of investor relations and financial market communications policy. Directors and the Audit Committee of Netgem and a member of

From 2011 to 2014, she was a member of the Executive the Board of Directors of Mediobanca SpA.

Directorships and other positions currently held by Virginie Banet:

In France

Chair, Iolite Financial Consulting

Member of the Supervisory Board and the Finance and Audit

Committee, Vallourec (listed company)

Senior Advisor, AlixPartners

Member of the Board of Directors and Audit Committee,

Netgem (listed company)

Senior Advisor, Foncière Atlan

Outside France

Member of the Board of Directors, of the Remuneration

Committee and of the CSR committee, Mediobanca SpA

(listed company)

Directorships and other positions held during the last five years:

None



VALÉRIE BERNIS

Date of birth: 9 December 1958

Nationality: French

First appointed: 31 August 2020

Positions within Lagardère: Member of the Supervisory Board and the Appointments, Remuneration and CSR Committee

Number of Lagardère shares held: 150

Professional background and education:

Valérie Bernis is a graduate of the Institut Supérieur de Gestion then in 1999 was appointed Deputy CEO in charge of Corporate

and the Université de Sciences Economiques in Limoges. Having Communications and Sustainable Development. During that

spent two years as Press and Communications Officer for the time, she also served for five years as Chair and CEO of Paris

French Prime Minister’s Officer, in 1996 she joined Compagnie Première, a French TV channel.

de Suez as Executive Vice-President – Communications, and

Directorships and other positions currently held by Valérie Bernis:

In France

Member of the Board of Directors, Chair of the CSR

Committee and member of the Remuneration Committee,

Atos (listed company)

Member of the Board of Directors, Chair of the

Remuneration Committee and member of the Strategy

Committee and the Commitments Committee, France

Télévisions

General Secretary of the Board of Directors, AROP

(Opéra de Paris)

Member of the Board of the French Alzheimer’s Research

Foundation

Outside France

Member of the Board of Directors and member of the

Nominations Committee, Occitane International SA

(listed company)

Directorships and other positions held during the last five years:

Member of the Supervisory Board, Euro Disney SCA

(listed company)

Member of the Board of Directors, Suez SA (listed company)

LAURA CARRERE

Date of birth: 22 March 1977

Nationality: French

Total number of Company shares held: 0

Professional background and education:

A graduate of the Ecole Polytechnique and the Ecole Nationale before being promoted to Managing Director, responsible for

des Ponts et Chaussées, Laura Carrere has over 16 years of coverage for Family offices & Holdings at the Investment Bank

experience in investment banking at Société Générale, where (from 2017 to 2019). From 2018 to 2019, Laura Carrere was

she was Vice President in structured finance for technology, also a member of the Board of Directors of ALD, the European

media & telecoms (from 2003 to 2007), then Managing Director leader in car leasing solutions.

of equity transactions for large companies (from 2008 to 2016),

Directorships and other positions currently held by Laura Carrere:

In France

Commercial Director Southern Europe, EcoAct

Director, X-Environnement (non-profit organisation)

Outside France

None

Directorships and other positions held during the last five years:

Member of the Board of Directors, ALD



FATIMA FIKREE

Date of birth: 13 April 1992

Nationality: Qatari

Total number of Company shares held: 0

Professional background and education:

Fatima Fikree is an Associate Director at the Qatar Investment Investment Authority in 2017. Fatima Fikree holds a Bachelor of

Authority. She is a graduate of Carnegie Mellon University, Science degree in Business Administration and is a Chartered

the Tepper School of Business. Fatima Fikree began her career Financial Analyst.

in the financial industry at Barclays plc and joined the Qatar

Directorships and other positions currently held by Fatima Fikree:

In France

None

Outside France

Member of Supervisory Board, Northern Capital Gateway

Chairman and Director, Q West Holding LLC

Chairman and Director, Qure Holding LLC

Director, F3 Holding LLC

Director, Thalita Trading Limited

Directorships and other positions held during the last five years:

None

ARNAUD LAGARDÈRE

Date of birth: 18 March 1961

Nationality: French

Positions within the Company: Managing Partner, Lagardère SCA

Total number of Company shares held: 4,937 directly and 9,516,688 through Lagardère SAS and Lagardère Capital, which he

controls.

Professional background and education:

Arnaud Lagardère holds a DEA post-graduate degree in appointed Managing Partner of the Company by way of a

economics from the University of Paris Dauphine. He was decision by Arjil Commanditée-Arco approved by the

appointed Director and Chief Executive Officer of MMB (which Supervisory Board on 26 March 2003 and his term of office was

became Lagardère SCA) in 1987, He was Chairman of the US subsequently renewed in 2009, 2015 and 2020.

company Grolier Inc. from 1994 to 1998. Arnaud Lagardère was

Directorships and other positions currently held by Arnaud Lagardère:

In France

Chairman and Chief Executive Officer, Arjil

Commanditée-Arco

Chairman and Chief Executive Officer and Chairman of the

Board of Directors, Lagardère Media

Director, Hachette Livre

Chairman of the Supervisory Board, Lagardère Travel Retail

Chairman of the Supervisory Board, Lagardère Active

Director, Lagardère Ressources

Chairman, Fondation Jean-Luc Lagardère

Chairman, Lagardère Paris Racing Ressources sports

association (non-profit organisation)

Chairman, Lagardère Paris Racing sports association

(non-profit organisation)

Chairman, Lagardère SAS

Chairman, Lagardère Capital (formerly Lagardère Capital &

Management)

Chairman, Lagardère Management

Chairman, LM Holding

Outside France

Chairman, Lagardère North America

Directorships and other positions held during the last five years:

Chairman of the Executive Committee, Lagardère Sports

and Entertainment

General Manager, Europe 1 Digital (formerly Lagardère

News)

General Manager, Europe News

Chairman, Europe 1 Télécompagnie

Chairman, Lagardère Médias News

Chairman, Lagardère Sports US, LLC, formerly Lagardère

Sports Inc.

Deputy Chairman, Lagardère Active Broadcast

Chairman, Lagardère Sports US, LLC, formerly Sports

Investment Company LLC

Member of the Board of Directors, Lagardère Sports Asia

Investments Ltd.

Member of the Board of Directors, Lagardère Sports Asia

Holdings Ltd.



VÉRONIQUE MORALI

Date of birth: 12 September 1958

Nationality: French

Total number of Company shares held: 0

Professional background and education:

Véronique Morali holds a master’s degree in business law and is

a graduate of the Institut d’Études Politiques de Paris and the

ESCP business school. She joined the ENA and the Inspection

Générale des Finances (French Inspectorate of General

Finances), which she left in 1990 to join Marc Ladreit de

Lacharrière when he founded Fimalac. As a Board member and

the General Manager of Fimalac from 1990 to 2007, she played

a major role in defining the strategy and international expansion

of this listed group with its founder. Véronique Morali is currently

a member of the Executive Committee of Fimalac and Chair of

Fimalac Développement.

Since 2013, she has been Chair of the Management Board of

Webedia, Fimalac’s digital division and a key player in the French

media and digital landscape, building a unique global network of

media, talent, events and services on the strongest themes in

entertainment and leisure.

Alongside her activities at Fimalac, in 2005 she co-founded

Force Femmes, a non-profit association, which she chairs, with

the aim of accompanying and supporting women over 45 in their

efforts to return to work and create their own business. In 2008,

she founded the website Terrafemina.com. From 2011 to 2014,

Véronique Morali was Chair of the Women’s Forum for the

Economy and Society. She is also a co-founder of Women

Corporate Directors Paris (a network of women board members)

and Vice-Chair of Siècle.

Directorships and other positions currently held by Véronique Morali:

In France

Chair of the Management Board of Webedia

Member of the Executive Committee and Director of

Development, Fimalac

Member of the Supervisory Board, the Audit Committee, the

Risk Committee and the Compensation Committee,

Edmond de Rothschild SA (France)

Member of the Board of Directors, Edmond de Rothschild

(France) SA

Member of the Board of Directors, Fondation Nationale des

Sciences Politiques

Chief Executive Officer, Webco

Chair, Force Femmes

Outside France

Chair, Fimalac Développement

Member of the Board of Directors, Edmond de

Rothschild SA (Switzerland)

Directorships and other positions held during the last five years:

Permanent representative of Fimalac Développement

at the Board of Directors, Groupe Lucien Barrière SAS

Member of the Board of Directors and Chair of the

Compensation Committee, Edmond de Rothschild SA

Member of the Supervisory Board, the Audit Committee,

and the Compensation Committee, Publicis Groupe

(listed company)

Member of the Board of Directors, the Human Resources

and Remuneration Committee, CCEP (formerly Coca-Cola

Entreprises Inc.) (listed company)

Vice-Chair of the Board, Directors, Fitch Group, Inc.

Member of the Board of Directors, SNCF Mobilités (EPIC)

Representative of Multi Market Services France Holding on

the shareholders’ committee, Wefcos

Chair, Clover SAS

Co-Managing Partner, Clover Morel SARL

Chair, Clover MDB SAS



JOSEPH OUGHOURLIAN

Date of birth: 15 February 1972

Nationality: French

Total number of Company shares held: 0

Professional background and education:

A graduate of the Ecole des Hautes Etudes Commerciales de Prisa, where he has been Vice-Chairman since 29 April 2019. He

Paris (HEC Paris) and the Institut d’Etudes Politiques de Paris, has also been Chairman of the Board of Directors of the Racing

Joseph Oughourlian began his career with Société Générale in Club de Lens since 16 June 2018. Joseph Oughourlian is

Paris in 1994, then in New York from 1996. In 2005, he founded Managing Partner of Amber Capital UK LLP, and a portfolio

the management company Amber Capital in New York and manager, holding several positions in funds managed by Amber

relocated to London in 2012. In December 2015, he was Capital.

appointed to the Board of Directors of the Spanish press group

Directorships and other positions currently held by Joseph Oughourlian:

In France

Chairman, Racing Club de Lens SASP

Outside France

Managing Partner, Amber Capital UK LLP

Chairman of the Board of Directors, Amber Capital Italia

SGR SpA

Non-executive Chairman of the Board of Directors,

Promotora de Informacions, S.A (Prisa) (listed company)

Deputy Chairman, Armenian General Benevolent Union

Member of the Board of Directors, Instituto Hermes

Directorships and other positions held during the last five years:

Member of the Board of Directors, Sorgente Holding S.p.A Vice-Chairman of the Board of Directors, Promotora

de Informacions, S.A (Prisa) (listed company)



ARNAUD DE PUYFONTAINE

Date of birth: 26 April 1964

Nationality: French

Total number of Company shares held: 0

Professional background and education:

Arnaud de Puyfontaine is a graduate of ESCP Business School

(1988), Institut Multimédias (1992) and Harvard Business School

(2000). He started his career as a consultant at Arthur Andersen

and then in 1989 worked as a project manager at

Rhône-Poulenc Pharma in Indonesia. In 1990, he joined Le

Figaro as Executive Director. In 1995, as a member of the

founding team of the Emap Group in France, he headed Télé

Poche and Studio Magazine, managed the acquisition of Télé

Star and Télé Star Jeux, and launched the Emap Star Division,

before becoming Chief Executive Officer of Emap France in

1998. In 1999, he was appointed Chairman and Chief Executive

Officer of Emap France, and, in 2000, joined the Executive Board

of Emap plc. He led several M&A deals, and concomitantly, from

2000 to 2005, served as Chairman of EMW, the Emap/Wanadoo

digital subsidiary. In August 2006, he was appointed Chairman

and Chief Executive Officer of Editions Mondadori France.

In June 2007, he became General Manager of all digital business

for the Mondadori group.

In April 2009, Arnaud de Puyfontaine joined the US media group

Hearst as Chief Executive Officer of its UK subsidiary, Hearst UK.

In 2011, on behalf of the Hearst group, he led the acquisition

from the Lagardère group of 102 magazines published abroad,

and, in June 2011, was appointed Executive Vice President of

Hearst Magazines International. In August 2013, he was

appointed Managing Director for Western Europe. He has also

been Chairman of ESCP Europe Alumni. From January to

June 2014, Arnaud de Puyfontaine was a member of the Vivendi

Management Board and Senior Executive Vice President

in charge of its media and content operations. Since

24 June 2014, he has been Chairman of the Management Board

of Vivendi.

Directorships and other positions currently held by Arnaud Puyfontaine:

In France

Chairman of the Management Board, Vivendi (listed

company)

Chairman of the Supervisory Board, Universal Music France

Member of the Supervisory Board, Canal+ Group

Director, Havas

Chairman of the Board of Directors, Editis Holding

Member of the Advisory Committee, Innit

Honorary Chairman, French-American Foundation

Outside France

Director and member of the Strategic Committee, Telecom

Italia SpA (Italy) (listed company)

Director, Universal Music Group, Inc.

Directorships and other positions held during the last five years:

Chairman of the Board of Directors, Antinea 6

Member of the Supervisory Board, Studiocanal

Chairman of the Supervisory Board, Canal+ Group

Vice Chairman of the Supervisory Board, Canal+ Group

Permanent representative of Vivendi on the Supervisory

Committee, Banjay Group

Director, Kepler

Director, Melty group

Chairman, French-American Foundation

Executive Chairman, member and Vice Chairman of the

Board of Directors, Telecom Italia SpA

Chairman of the Board of Directors, GVT Participaçoes SA

Member of the Advisory Committee, Iceberg lux

Non-executive Chairman, Gloo Networks Plc

Director, Schibsted Media Group



NICOLAS SARKOZY

Date of birth: 28 January 1955

Nationality: French

Positions within the Company: Member of the Supervisory Board and the Strategy Committee

Total number of Company shares held: 1,301

Professional background and education:

Nicolas Sarkozy was the 6th President of France’s Fifth Republic

(2007-2012).

Minister of State, Minister of the Interior and Town and Country

Planning (2005-2007). He was also the elected leader of French

political parties UMP (2004-2007) and Les RépublicainsMayor of Neuilly-sur-Seine (1983-2002), National Assembly
(2014-2016).Representative for Hauts-de-Seine (1988-2002), President of the

General Council for Hauts-de-Seine (2004-2007), Minister for the

Budget (1993-1995), Minister for Communications (1994-1995),

Government spokesman (1993-1995), Minister of the Interior,

Internal Security and Local Freedoms (2002-2004), Minister of

State, Minister for the Economy, Finance and Industry (2004),

A trained lawyer, Nicolas Sarkozy is married and has four

children. He is the author of several books, including Libre,

Témoignage, La France pour la vie, Tout pour la France,

Passions and Le Temps des Tempêtes.

Directorships and other positions currently held by Nicolas Sarkozy:

In France

Director and Chairman of the International Strategy

Committee, Accor (listed company)

Director and member of the Strategy Committee,

Lucien Barrière group SAS

Member of the Supervisory Board, LGI – Lov Group Invest

Member of the Natixis International Advisory Network

Outside France

Member of the Advisory Board, Axian

Member of the Advisory Board, Chargeurs (listed company)

Member of the Advisory Board, SPAO Reso Garantia

Directorships and other positions held during the last five years:

Chief Executive Officer, CSC SELAS



PIERRE LEROY (BOARD ADVISOR)

Date of birth: 8 October 1948

Nationality: French

Total number of Company shares held: 105,135

Professional background and education:

Pierre Leroy is a graduate of the École Supérieure de Commerce

de Reims business school and holds a degree in law. He has

spent his entire career with the Lagardère group.

He was appointed Director and Chief Executive Officer of MMB

(which became Lagardère SCA) in 1987, then Chairman and

Chief Executive Officer of Lagardère Sociétés in 1988 and

Secretary General of the Lagardère group in 1993.

He was appointed Co-Managing Partner of Lagardère SCA

in March 2004 and was re-appointed in 2010 and 2016.

Directorships and other positions currently held by Pierre Leroy:

In France

Chairman and Chief Executive Officer of Hachette Livre

Permanent representative of Hachette Livre at the Board

of Directors, Librairie Arthème Fayard

Permanent representative of Hachette Livre at the Board

of Directors, Calmann Levy

Permanent representative of Education Management at the

Board of Directors, Librairie Générale Française

Permanent representative of Hachette Livre at the Board

of Directors, Audiolib

Director, Société des Editions Grasset & Fasquelle

Director, Deputy Chairman and Chief Operating Officer,

Lagardère Media

Chairman and Chairman of the Board of Directors,

Lagardère Ressources

Member of the Supervisory Board, Lagardère Travel Retail

Member of the Supervisory Board, Lagardère Active

Chairman of the Supervisory Board, Société d’Exploitation

des Folies Bergère

Chairman, Lagardère Participations

Chairman, Lagardère Expression

Chairman, Dariade

Chairman, Sofrimo

Director, Fondation Jean-Luc Lagardère

Chairman and Chief Executive Officer, Lagardère Paris

Racing Ressources

Chief Operating Officer, Lagardère Capital SAS

(formerly Lagardère Capital & Management)

Chief Executive Officer, Lagardère Management

Chairman, IMEC (Institut Mémoires de l’Édition

Contemporaine)

Chairman, Mémoire de la Création Contemporaine

Endowment Fund

Chairman of the jury for the Prix des Prix literary awards

Chairman of the jury for the Prix de la littérature arabe literary

awards

Director, Bibliothèque nationale de France Endowment Fund

Member of the Board of Syndicat national de l’édition,

the French publishing union

Outside France

Director, Lagardère Active Broadcast

Director, Lagardère UK Ltd.

Directorships and other positions held during the last five years:

Permanent representative of Lagardère Participations on the

Board of Directors of Galice

Legal manager, Team Lagardère

Liquidator, Financière de Pichat & Compagnie

Representative of Lagardère Participations, Chairman

of Hélios

Director, Ecrinvest 4

Chairman, Holpa

SIXTEENTH RESOLUTION

APPOINTMENT OF VIRGINIE BANET AS A MEMBER

OF THE BOARD OF DIRECTORS FOR A FOUR-YEAR TERM

Voting under the quorum and majority conditions required for

Ordinary General Meetings, the shareholders:

subject to the adoption by this General Meeting of the fifteenth

resolution on the conversion of the Company into a joint-stock

company;

having considered the reports of the Managing Partners and

the Supervisory Board, as well as the draft Articles of

Association of the Company in the corporate form of a

joint-stock company with a board of directors, as appended to

these resolutions;

appoint Virginie Banet as a member of the Board of Directors

for a term of four (4) years, expiring at the close of the Annual

General Meeting to be called in 2025 to approve the 2024

financial statements, in accordance with article 11 of the draft

Articles of Association of the Company in the corporate form

of a joint-stock company, as appended to these resolutions;

note that Virginie Banet’s term of office will only take effect on

the effective completion date of the conversion of the

Company into a joint-stock company, in accordance with the

fifteenth resolution, subject to the approval of said resolution;

note that Virginie Banet has stated that she would accept this

term of office and that she is not subject to any measures likely

to prevent her from exercising these duties.



SEVENTEENTH RESOLUTION

APPOINTMENT OF VALÉRIE BERNIS AS A MEMBER

OF THE BOARD OF DIRECTORS FOR A FOUR-YEAR TERM

Voting under the quorum and majority conditions required for

Ordinary General Meetings, the shareholders:

subject to the adoption by this General Meeting of the fifteenth

resolution on the conversion of the Company into a joint-stock

company;

having considered the reports of the Managing Partners and

the Supervisory Board, as well as the draft Articles of

Association of the Company in the corporate form of a

joint-stock company with a board of directors, as appended to

these resolutions;

appoint Valérie Bernis as a member of the Board of Directors

for a term of four (4) years, expiring at the close of the Annual

General Meeting to be called in 2025 to approve the 2024

financial statements, in accordance with article 11 of the draft

Articles of Association of the Company in the corporate form

of a joint-stock company, as appended to these resolutions;

note that Valérie Bernis’s term of office will only take effect on

the effective completion date of the conversion of the

Company into a joint-stock company, in accordance with the

fifteenth resolution, subject to the approval of said resolution;

note that Valérie Bernis has stated that she would accept this

term of office and that she is not subject to any measures likely

to prevent her from exercising these duties.

EIGHTEENTH RESOLUTION

APPOINTMENT OF LAURA CARRERE AS A MEMBER

OF THE BOARD OF DIRECTORS FOR A FOUR-YEAR TERM

Voting under the quorum and majority conditions required for

Ordinary General Meetings, the shareholders:

subject to the adoption by this General Meeting of the fifteenth

resolution on the conversion of the Company into a joint-stock

company;

having considered the reports of the Managing Partners and

the Supervisory Board, as well as the draft Articles of

Association of the Company in the corporate form of a

joint-stock company with a board of directors, as appended to

these resolutions;

appoint Laura Carrere as a member of the Board of Directors

for a term of four (4) years, expiring at the close of the Annual

General Meeting to be called in 2025 to approve the 2024

financial statements, in accordance with article 11 of the draft

Articles of Association of the Company in the corporate form

of a joint-stock company, as appended to these resolutions;

note that Laura Carrere’s term of office will only take effect on

the effective completion date of the conversion of the

Company into a joint-stock company, in accordance with the

fifteenth resolution, subject to the approval of said resolution;

note that Laura Carrere has stated that she would accept this

term of office and that she is not subject to any measures likely

to prevent her from exercising these duties.

NINETEENTH RESOLUTION

APPOINTMENT OF FATIMA FIKREE AS A MEMBER

OF THE BOARD OF DIRECTORS FOR A FOUR-YEAR TERM

Voting under the quorum and majority conditions required for

Ordinary General Meetings, the shareholders:

subject to the adoption by this General Meeting of the fifteenth

resolution on the conversion of the Company into a joint-stock

company,

having considered the reports of the Managing Partners and

the Supervisory Board, as well as the draft Articles of

Association of the Company in the corporate form of a

joint-stock company with a board of directors, as appended to

these resolutions;

appoint Fatima Fikree as a member of the Board of Directors

for a term of four (4) years, expiring at the close of the Annual

General Meeting to be called in 2025 to approve the 2024

financial statements, in accordance with article 11 of the draft

Articles of Association of the Company in the corporate form

of a joint-stock company, as appended to these resolutions;

note that Fatima Fikree’s term of office will only take effect on

the effective completion date of the conversion of the

Company into a joint-stock company, in accordance with the

fifteenth resolution, subject to the approval of said resolution;

note that Fatima Fikree has stated that she would accept this

term of office and that she is not subject to any measures likely

to prevent her from exercising these duties.

TWENTIETH RESOLUTION

APPOINTMENT OF ARNAUD LAGARDÈRE AS A MEMBER

OF THE BOARD OF DIRECTORS FOR A SIX-YEAR TERM

Voting under the quorum and majority conditions required for

Ordinary General Meetings, the shareholders:

subject to the adoption by this General Meeting of the fifteenth

resolution on the conversion of the Company into a joint-stock

company;

having considered the reports of the Managing Partners and

the Supervisory Board, as well as the draft Articles of

Association of the Company in the corporate form of a

joint-stock company with a board of directors, as appended to

these resolutions;

appoint Arnaud Lagardère as a member of the Board of

Directors for a term of six (6) years, expiring at the close of the

Annual General Meeting to be called in 2027 to approve the

2026 financial statements, in accordance with article 11 of the

draft Articles of Association of the Company in the corporate

form of a joint-stock company, as appended to these

resolutions;

note that Arnaud Lagardère’s term of office will only take

effect on the effective completion date of the conversion of the

Company into a joint-stock company, in accordance with the

fifteenth resolution, subject to the approval of said resolution;

note that Arnaud Lagardère has stated that he would accept

this term of office and that he is not subject to any measures

likely to prevent him from exercising these duties.



TWENTY-FIRST RESOLUTION

APPOINTMENT OF VÉRONIQUE MORALI AS A MEMBER

OF THE BOARD OF DIRECTORS FOR A FOUR-YEAR TERM

Voting under the quorum and majority conditions required for

Ordinary General Meetings, the shareholders:

subject to the adoption by this General Meeting of the fifteenth

resolution on the conversion of the Company into a joint-stock

company;

having considered the reports of the Managing Partners and

the Supervisory Board, as well as the draft Articles of

Association of the Company in the corporate form of a

joint-stock company with a board of directors, as appended to

these resolutions;

appoint Véronique Morali as a member of the Board of

Directors for a term of four (4) years, expiring at the close of

the Annual General Meeting to be called in 2025 to approve

the 2024 financial statements, in accordance with article 11 of

the draft Articles of Association of the Company in the

corporate form of a joint-stock company, as appended to

these resolutions;

note that Véronique Morali’s term of office will only take effect

on the effective completion date of the conversion of the

Company into a joint-stock company, in accordance with the

fifteenth resolution, subject to the approval of said resolution;

note that Véronique Morali has stated that she would accept

this term of office and that she is not subject to any measures

likely to prevent her from exercising these duties.

TWENTY-SECOND RESOLUTION

APPOINTMENT OF JOSEPH OUGHOURLIAN

AS A MEMBER OF THE BOARD OF DIRECTORS

FOR A FOUR-YEAR TERM

Voting under the quorum and majority conditions required for

Ordinary General Meetings, the shareholders:

subject to the adoption by this General Meeting of the fifteenth

resolution on the conversion of the Company into a joint-stock

company;

having considered the reports of the Managing Partners and

the Supervisory Board, as well as the draft Articles of

Association of the Company in the corporate form of a

joint-stock company with a board of directors, as appended to

these resolutions;

appoint Joseph Oughourlian as a member of the Board of

Directors for a term of four (4) years, expiring at the close of

the Annual General Meeting to be called in 2025 to approve

the 2024 financial statements, in accordance with article 11 of

the draft Articles of Association of the Company in the

corporate form of a joint-stock company, as appended to

these resolutions;

note that Joseph Oughourlian’s term of office will only take

effect on the effective completion date of the conversion of the

Company into a joint-stock company, in accordance with the

fifteenth resolution, subject to the approval of said resolution;

note that Joseph Oughourlian has stated that he would

accept this term of office and that he is not subject to any

measures likely to prevent him from exercising these duties.

TWENTY-THIRD RESOLUTION

APPOINTMENT OF ARNAUD DE PUYFONTAINE

AS A MEMBER OF THE BOARD OF DIRECTORS

FOR A FOUR-YEAR TERM

Voting under the quorum and majority conditions required for

Ordinary General Meetings, the shareholders:

subject to the adoption by this General Meeting of the fifteenth

resolution on the conversion of the Company into a joint-stock

company;

having considered the reports of the Managing Partners and

the Supervisory Board, as well as the draft Articles of

Association of the Company in the corporate form of a

joint-stock company with a board of directors, as appended to

these resolutions;

appoint Arnaud de Puyfontaine as a member of the Board of

Directors for a term of four (4) years, expiring at the close of

the Annual General Meeting to be called in 2025 to approve

the 2024 financial statements, in accordance with article 11 of

the draft Articles of Association of the Company in the

corporate form of a joint-stock company, as appended to

these resolutions;

note that Arnaud de Puyfontaine’s term of office will only take

effect on the effective completion date of the conversion of the

Company into a joint-stock company, in accordance with the

fifteenth resolution, subject to the approval of said resolution;

note that Arnaud de Puyfontaine has stated that he would

accept this term of office and that he is not subject to any

measures likely to prevent him from exercising these duties.

TWENTY-FOURTH RESOLUTION

APPOINTMENT OF NICOLAS SARKOZY AS A MEMBER

OF THE BOARD OF DIRECTORS FOR A FOUR-YEAR TERM

Voting under the quorum and majority conditions required for

Ordinary General Meetings, the shareholders:

subject to the adoption by this General Meeting of the fifteenth

resolution on the conversion of the Company into a joint-stock

company;

having considered the reports of the Managing Partners and

the Supervisory Board, as well as the draft Articles of

Association of the Company in the corporate form of a

joint-stock company with a board of directors, as appended to

these resolutions;

appoint Nicolas Sarkozy as a member of the Board of

Directors for a term of four (4) years, expiring at the close of

the Annual General Meeting to be called in 2025 to approve

the 2024 financial statements, in accordance with article 11 of

the draft Articles of Association of the Company in the

corporate form of a joint-stock company, as appended to

these resolutions;

note that Nicolas Sarkozy’s term of office will only take effect

on the effective completion date of the conversion of the

Company into a joint-stock company, in accordance with the

fifteenth resolution, subject to the approval of said resolution;

note that Nicolas Sarkozy has stated that he would accept

this term of office and that he is not subject to any measures

likely to prevent him from exercising these duties.



TWENTY-FIFTH RESOLUTION

APPOINTMENT OF PIERRE LEROY AS A BOARD ADVISOR

(CENSEUR) FOR A FOUR-YEAR TERM

Voting under the quorum and majority conditions required for

Ordinary General Meetings, the shareholders:

subject to the adoption by this General Meeting of the fifteenth

resolution on the conversion of the Company into a joint-stock

company;

having considered the reports of the Managing Partners and

the Supervisory Board, as well as the draft Articles of

Association of the Company in the corporate form of a

joint-stock company with a board of directors, as appended to

these resolutions;

appoint Pierre Leroy as a Board Advisor (censeur) for a term

of four (4) years, expiring at the close of the Annual General

Meeting to be called in 2025 to approve the 2024 financial

statements, in accordance with article 11 of the draft Articles

of Association of the Company in the corporate form of a

joint-stock company, as appended to these resolutions;

note that Pierre Leroy’s term of office will only take effect on

the effective completion date of the conversion of the

Company into a joint-stock company, in accordance with the

fifteenth resolution, subject to the approval of said resolution;

note that Pierre Leroy has stated that he would accept this

term of office and that he is not subject to any measures likely

to prevent him from exercising these duties.

26TH TO 29TH RESOLUTIONS: REMUNERATION OF THE CORPORATE OFFICERS
OF THE COMPANY, SUBJECT TO THE CONVERSION

Presentation

Following the conversion of the Company to be decided by the

General Meeting, it is proposed, under the twenty-sixth to

twenty-eighth resolutions, that you adopt, in accordance with

article L. 22-10-8 of the Commercial Code, the various

remuneration policies that would be applicable to the corporate

officers of the Company in its new corporate form as a

joint-stock company. The following are submitted for your

approval:

the 2021 remuneration policy for the Chairman and Chief

Executive Officer of the Company (twenty-sixth resolution);

the 2021 remuneration policy for the Deputy Chief Executive

Officer of the Company (twenty-seventh resolution); and

the 2021 remuneration policy for the members of the Board

of Directors of the Company (twenty-eighth resolution).

Please see the Supervisory Board’s additional report in

section 5.2 of this General Meeting Brochure for the presentation

of these remuneration policies.

Registration Document for the performance in 2021 of their

duties as Managing Partner and Co-Managing Partner of

Lagardère SCA until its conversion. Consequently, both Arnaud

Lagardère’s and Pierre Leroy’s fixed and variable remuneration

would be paid to them in respect of the 2021 fiscal year first as

Managing Partners and then as Chairman and Chief Executive

Officer and Deputy Chief Executive Officer, respectively, on a pro

rata basis.

It is specified that the remuneration policies submitted for your

approval for Arnaud Lagardère as Chairman and Chief Executive

Officer and for Pierre Leroy as Deputy Chief Executive Officer are

identical to those submitted to you under the thirteenth

resolution and described in section 2.4.1 of the Universal

It is also proposed, under the twenty-ninth resolution, that you

approve the overall annual amount of the remuneration of the

members of the Board of Directors, which we propose to set at

€700,000 for the fiscal year ending 31 December 2021 (on a pro

rata basis for the period after the conversion) and for the

subsequent fiscal years, until a further decision is taken by the

General Meeting. The Board of Directors will allocate this

remuneration among its members within the framework of the

remuneration policy for the members of the Board of Directors

which is also submitted for your approval under the

twenty-eighth resolution and is, for 2021, identical to the

remuneration policy submitted under the fourteenth resolution

and described in section 2.5.1 of the Universal Registration

Document for the Supervisory Board.

TWENTY-SIXTH RESOLUTION

APPROVAL OF THE 2021 REMUNERATION POLICY

FOR THE CHAIRMAN AND CHIEF EXECUTIVE OFFICER

Voting under the quorum and majority conditions required for

Ordinary General Meetings, the shareholders:

subject to the adoption by this General Meeting of the fifteenth

resolution on the conversion of the Company into a joint-stock

company;

having considered the reports of the Managing Partners and

the Supervisory Board, as well as the draft Articles of

Association of the Company in the corporate form of a

joint-stock company with a board of directors, as appended to

these resolutions;

approve, in application of article L. 22-10-8 of the French

Commercial Code, subject to the effective completion of the

conversion of the Company into a joint-stock company in

accordance with the fifteenth resolution, the 2021

remuneration policy for the Chairman and Chief Executive

Officer, as described in the above-mentioned report of the

Supervisory Board.

TWENTY-SEVENTH RESOLUTION

APPROVAL OF THE 2021 REMUNERATION POLICY

FOR THE DEPUTY CHIEF EXECUTIVE OFFICER

Voting under the quorum and majority conditions required for

Ordinary General Meetings, the shareholders:

subject to the adoption by this General Meeting of the fifteenth

resolution on the conversion of the Company into a joint-stock

company;

having considered the reports of the Managing Partners and

the Supervisory Board, as well as the draft Articles of

Association of the Company in the corporate form of a

joint-stock company with a board of directors, as appended to

these resolutions;

approve, in application of article L. 22-10-8 of the French

Commercial Code, subject to the effective completion of the

conversion of the Company into a joint-stock company in

accordance with the fifteenth resolution, the 2021

remuneration policy for the Deputy Chief Executive Officer

(or each Deputy Chief Executive Officer, if applicable),

as described in the above-mentioned report of the Supervisory

Board.



TWENTY-EIGHTH RESOLUTION

APPROVAL OF THE 2021 REMUNERATION POLICY

FOR THE MEMBERS OF THE BOARD OF DIRECTORS

Voting under the quorum and majority conditions required for

Ordinary General Meetings, the shareholders:

subject to the adoption by this General Meeting of the fifteenth

resolution on the conversion of the Company into a joint-stock

company;

having considered the reports of the Managing Partners and

the Supervisory Board, as well as the draft Articles of

Association of the Company in the corporate form of a

joint-stock company with a board of directors, as appended to

these resolutions;

approve, in application of article L. 22-10-8 of the French

Commercial Code, subject to the effective completion of the

conversion of the Company into a joint-stock company in

accordance with the fifteenth resolution, the 2021

remuneration policy for the members of the Board of Directors,

as described in the above-mentioned report of the Supervisory

Board.

TWENTY-NINTH RESOLUTION

APPROVAL OF THE OVERALL ANNUAL AMOUNT

OF REMUNERATION FOR THE MEMBERS

OF THE BOARD OF DIRECTORS

Voting under the quorum and majority conditions required for

Ordinary General Meetings, the shareholders:

subject to the adoption by this General Meeting of the fifteenth

resolution on the conversion of the Company into a joint-stock

company;

having considered the reports of the Managing Partners and

the Supervisory Board, as well as the draft Articles of

Association of the Company in the corporate form of a

joint-stock company with a board of directors, as appended to

these resolutions;

resolve, subject to the effective completion of the conversion

of the Company into a joint-stock company, in accordance

with the fifteenth resolution, to set the overall annual amount of

remuneration for the members of the Board of Directors at

€700,000 for the year ending 31 December 2021 (on a pro

rata basis for the period after the conversion), and for the

subsequent fiscal years, until a further decision is taken by the

General Meeting. The General Meeting notes that the Board of

Directors will allocate this sum among its members.

30TH RESOLUTION: AUTHORISATION FOR THE MANAGING PARTNERS TO TRADE
IN THE COMPANY’S SHARES

Presentation

In the thirtieth resolution, the shareholders are asked to renew

the authorisation given each year to the Managing Partners,

or the Board of Directors, if applicable, the latter having the

power to sub-delegate under the conditions provided for by law,

to trade in the Company’s shares.

A breakdown of the transactions carried out by the Company in

relation to its shares in 2020 is provided in section 2.9 of the

2020 Universal Registration Document, including transactions

carried out using the share buyback authorisation currently in

force, which was given at the Annual General Meeting of 5 May

2020. The Universal Registration is available on the corporate

website at www.lagardere.com.

The applicable terms and conditions for the use of this new

authorisation would be as follows:

the number of shares purchased would not be able to

exceed 10% of the Company’s share capital and could not

result in the Company directly or indirectly holding more than

10% of its capital. Based on the share capital at 30 April

2021 and taking into account shares held directly by the

Company at that date, the maximum number of shares that

could be purchased under this authorisation would be

around 12,000,000, representing 9.15% of the share capital,

assuming that the Company does not cancel or transfer any

of the shares it currently holds;

the total amount that could be invested in the share

purchases would not exceed €500 million and the maximum

per-share purchase price would be set at €40, excluding

transaction expenses. This maximum per-share purchase

price could, however, be adjusted by the Managing

Partners, or the Board of Directors, if applicable, the latter

having the power to sub-delegate under the conditions

provided for by law, to take into account the impact on the

share price of any corporate actions carried out by the

Company;

the authorisation could only be used for the purposes for

which it was granted, namely: to reduce the share capital; to

award free shares or share options; to implement employee

share ownership schemes; to allocate shares on the

exercise of rights attached to securities that give access to

the Company’s share capital; to tender shares in exchange

or as consideration for external growth transactions, a

merger, demerger or asset contribution; and to maintain a

liquid market in the Company’s shares via liquidity

agreements that comply with the rules set down by the

French financial markets authority;

the shares could be purchased, sold or otherwise

transferred in one or several transactions at any time – apart

from during the blackout periods provided for in

paragraphs b) and c) of article 4.1 of EU Commission

Delegated Regulation 2016/1052 – on any market (including

multilateral trading facilities or via a systematic internaliser) or

off-market or over the counter, by any means permitted

under the applicable laws and regulations, including through

block purchases or sales and the use of derivatives (only

calls);

this authorisation may not be used during a public tender

offer for the Company’s shares.

This new authorisation would be valid for a period of eighteen

months as from the date of this Meeting and would cancel and

supersede the authorisation for the same purpose given at the

Annual General Meeting of 5 May 2020.



THIRTIETH RESOLUTION

EIGHTEEN-MONTH AUTHORISATION FOR THE MANAGING

PARTNERS, OR THE BOARD OF DIRECTORS,

IF APPLICABLE, TO TRADE IN THE COMPANY’S SHARES

Voting under the quorum and majority conditions required for

Ordinary General Meetings, having considered the reports of the

Managing Partners and the Supervisory Board and in compliance

with the applicable laws and regulations, the shareholders

authorise the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under the

conditions provided for by law, to purchase Company shares on

behalf of the Company in accordance with the terms and

conditions set out below.

The number of shares purchased under this authorisation may not

at any time represent more than 10% of the Company’s capital.

The amount of the Company’s capital to which this ceiling applies

may be adjusted for any corporate actions carried out subsequent

to this Meeting. Furthermore, pursuant to article L. 22-10-62 of the

French Commercial Code, (i) when shares are bought back to

maintain a liquid market in the Company’s shares in accordance

with the conditions defined in the General Regulations of the

French financial markets authority, the number of shares taken into

account for the purpose of calculating the 10% ceiling will

correspond to the number of shares purchased less the number of

shares sold during the period covered by this authorisation, and

(ii) the number of shares bought back by the Company to be held

for subsequent exchange or payment as consideration for a

merger, demerger or asset contribution, may not exceed 5% of the

share capital. The use of this authorisation may not in any

circumstances result in the Company directly or indirectly holding

more than 10% of its capital.

The total amount that may be invested in the share purchases may

not exceed five hundred million euros (€500,000,000) and the

maximum per-share purchase price, excluding transaction

expenses, is set at forty euros (€40) (or the equivalent of this

amount at the date of the transaction for transactions denominated

in foreign currency or a monetary unit determined by reference to a

basket of currencies). The shareholders give the Managing

Partners, or the Board of Directors, if applicable, the latter having

the power to sub-delegate under the conditions provided for by

law, full powers to adjust this amount to take into account the

impact on the share price of any corporate actions, such as the

capitalisation of reserves, profits or share premiums and the issue

of free shares, or a change in the par value of existing shares or a

reverse stock split.

The Managing Partners, or the Board of Directors, if applicable,

may use this authorisation for the following purposes:

to reduce the share capital by cancelling all or some of the

shares purchased;

to award free shares to employees and officers of the

Company and of entities or groups related to it within the

meaning of articles L. 225-197-1 et seq. of the French

Commercial Code;

to tender shares upon the exercise of share options;

to set up any company or group savings scheme

(or similar plan) under the conditions provided for by law,

notably articles L. 3332-1 et seq. of the French Labour Code

(Code du travail), including by way of awarding the shares free

of consideration as part of the employer’s contribution and/or

in replacement of the discount, in accordance with the

applicable laws and regulations;

to award or transfer shares to employees as part of a

profit-sharing scheme;

to award shares to employees and corporate officers of the

Company and of entities or groups related to the Company for

any other purpose permitted by the applicable law and

regulations;

to remit shares upon the exercise of rights attached to

securities giving access to the Company’s share capital in any

way whatsoever;

to promote liquidity in the Company’s shares under liquidity

agreements that comply with a code of conduct recognised by

the French financial markets authority and entered into with

independent investment services providers;

to hold the shares for subsequent exchange or payment as

consideration for external growth transactions, a merger,

demerger or asset contribution;

and more generally, to carry out any transaction in accordance

with applicable laws and regulations and, in particular, with

market practices accepted by the French financial markets

authority.

The shares may be purchased, sold or otherwise transferred in one

or several transactions at any time – apart from during the blackout

periods provided for in paragraphs b) and c) of article 4.1 of EU

Commission Delegated Regulation 2016/1052 or during a public

tender offer for the Company’s shares – on or off-market or over

the counter, by any means permitted under the applicable laws

and regulations, including through block purchases or sales and

the use of derivatives.

The shareholders give the Managing Partners, or the Board of

Directors, if applicable, the latter having the power to sub-delegate

under the conditions provided for by law, full powers, including the

power of delegation, to use this authorisation in accordance with

the applicable laws and regulations, including to place any and all

buy and sell orders, enter into any and all agreements, carry out all

formalities and more generally do everything they consider

necessary or expedient to implement this resolution.

This authorisation is valid for a period of eighteen months as from

the date of this Meeting. It cancels and supersedes the

authorisation given in the seventeenth resolution of the 5 May 2020

Ordinary and Extraordinary General Meeting.



31ST TO 40TH RESOLUTIONS: RENEWAL OF FINANCIAL AUTHORISATIONS

Presentation

The purpose of the thirty-first to fortieth resolutions is to renew

the financial authorisations that are regularly given to the

Managing Partners, or the Board of Directors, if applicable,

by shareholders, the most recent of which were given in 2019

and expire this year.

These authorisations are aimed at giving the Managing Partners,

or the Board of Directors, if applicable, the latter having the

power to sub-delegate under the conditions provided for by law,

the necessary flexibility to carry out the financing operations that

are the most suited to the Company’s requirements and the

market context, by enabling it to take advantage of conditions

and opportunities in the financial markets and carry out

corporate actions in order to strengthen the Company’s equity.

Under these new authorisations – which would be given for a

period of twenty-six months – the Managing Partners, or the

Board of Directors, if applicable, the latter having the power to

sub-delegate under the conditions provided for by law, would

have full powers, subject to the conditions provided for by law

and in accordance with the ceilings set by shareholders, to issue

ordinary shares and/or other securities, to determine all the

terms and conditions of the issue(s), to place on record the

resulting capital increase(s) and to amend the Company’s

Articles of Association accordingly.

The Company’s Statutory Auditors have drawn up reports on the

various financial authorisations being sought and these reports

are provided in section 6.5 of this General Meeting Brochure.

If any of these authorisations are used, the Managing Partners,

or the Board of Directors, if applicable, and the Statutory

Auditors would, where required by law, draw up additional

reports which would be provided to you at the following Annual

General Meeting.

The authorisations concerning the issue of securities giving

access to the Company’s share capital would in some cases

automatically entail the waiver by the shareholders of their

preemptive rights to subscribe for the shares to which the issued

securities carry rights.

The table below sets out the various financial authorisations

currently in force, which were granted by shareholders at the

2019 Annual General Meeting and which have not been used,

and a summary of the main characteristics of the new

authorisations submitted for shareholder approval at this Annual

General Meeting.

Resolutions proposed at the 2021 AGM
Resolutions adopted

at the 2019 AGM

Type of authorisation Description % share capital % share capital Utilisation

Issue of securities – Validity: 26 months

Issue of securities which do not result
in a dilution of the Company’s share
capital(1)

(Thirty-first resolution)

Maximum nominal amount of debt
securities: €1,500 million

N/A N/A N/A

Capital increases with preemptive
subscription rights(1)

(Thirty-second resolution)

Overall ceiling including issues
with a priority right: €300 million

Maximum nominal amount: €265 million

Maximum nominal amount of debt
securities: €1,500 million

Possibility for shareholders to have a
preemptive right to subscribe for any
securities not taken up by other
shareholders

Possibility for the Managing Partners
to limit a capital increase to 75% of the
original amount and to offer all or some
of the unsubscribed shares on the
market

~37.5%

~33%

~37.5% (€300m)

~33% (€265m)

N/A

Capital increases without preemptive
subscription rights(1)

Overall ceiling (excluding issues
with priority rights): €80 million

~10% ~10% (€80m)

Public offers with a priority right

(Thirty-third resolution)

Maximum nominal amount: €160 million

Maximum nominal amount of debt
securities: €1,500 million

Priority right for a minimum of five trading
days

Maximum discount of 5%

~20% ~20% (€160m) N/A

Public offers without a priority right

(Thirty-fourth resolution)

Maximum nominal amount: €80 million

Maximum nominal amount of debt
securities: €1,500 million

Maximum discount of 5%

~10% ~10% (€80m) N/A

Private placements as referred to
in section 1 of article L. 411-2 of the French
Monetary and Financial Code

(Thirty-fifth resolution)

Maximum nominal amount: €80 million

Maximum nominal amount of debt
securities: €1,500 million

Maximum discount of 5%

~10% ~10% (€80m) N/A

Public exchange offers

(Thirty-seventh resolution)

Maximum nominal amount: €80 million

Maximum nominal amount of debt
securities: €1,500 million

~10% ~10% (€80m) N/A



Resolutions proposed at the 2021 AGM
Resolutions adopted

at the 2019 AGM

Type of authorisation Description % share capital % share capital Utilisation

Contributions in kind

(Thirty-seventh resolution)

Maximum nominal amount: €80 million

Maximum nominal amount of debt
securities: €1,500 million

~10% ~10% (€80m) N/A

Greenshoe option(1)

(Thirty-sixth resolution)

Issue of additional securities subject
to the ceilings applicable to the original
issue and not exceeding 15%
of the original issue amount

15% of the original
issue

15% of the original
issue

N/A

Capital increases by capitalising
reserves, profits and/or share premiums

(Thirty-ninth resolution)

Maximum nominal amount:
€300 million

Rights to fractions of shares neither
transferable nor tradable

~37.5% ~37.5% (€300m) N/A

Issues for employees and senior executives – Validity: 26 months

Issue of securities for employees
who are members of a corporate
savings scheme

(Fortieth resolution)

Annual ceiling: 0.5%

Maximum discount of 20%

Possibility of awarding free shares
in replacement of the discount
and/or the employer’s contribution

0.5% per year 0.5% per year N/A

Subject to the overall ceilings applicable to capital increases and issues of debt securities (Thirty-eighth resolution).(1)

31ST RESOLUTION: ISSUE OF SECURITIES NOT RESULTING IN A DILUTION
OF THE COMPANY’S SHARE CAPITAL

Presentation

In the thirty-first resolution, the shareholders are invited to nominal value of debt securities issued under this resolution

authorise the Managing Partners, or the Board of Directors, would be capped at €1.5 billion.

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, for a period of twenty-six

months to issue debt securities of the Company that give access

to new shares of subsidiaries and may also give access to

existing shares and/or carry rights to the allocation of debt

securities of the Company or other entities. The aggregate

Any issues carried out under this resolution would not therefore

result in a dilution of the Company’s share capital.

The Managing Partners, or the Board of Directors, if applicable,

may only use this authorisation during a public offer for the

Company’s shares if they obtain specific prior approval from the

Company’s shareholders in a General Meeting.

THIRTY-FIRST RESOLUTION

TWENTY-SIX-MONTH AUTHORISATION FOR THE

MANAGING PARTNERS, OR THE BOARD OF DIRECTORS,

IF APPLICABLE, TO ISSUE DEBT SECURITIES GIVING

IMMEDIATE OR FUTURE ACCESS TO THE SHARE CAPITAL

OF THE COMPANY’S SUBSIDIARIES AND/OR ANY OTHER

ENTITY, WITH A €1.5 BILLION CEILING ON THE DEBT

SECURITIES ISSUED

Voting under the quorum and majority conditions required for

Extraordinary General Meetings, and having considered the reports

of the Managing Partners and the Supervisory Board and the

special report of the Statutory Auditors, pursuant to the provisions

of articles L. 225-129-2 and L. 228-91 et seq. of the French

Commercial Code, the shareholders:

and may also give access to existing shares, and/or carry

rights to the allocation of debt securities of the Company

and/or of entities in which the Company owns, directly or

indirectly, over half of the share capital at the issue date and/or

of any other entities. The Managing Partners shall have full

discretionary powers to determine the amount and timing of

such issue(s), which may be carried out in France or abroad;

authorise the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, to issue, on one or more

occasions, through a public offer as referred to in

articles L. 411-1 and L. 411-2 1° of the French Monetary and

Financial Code, debt securities which give access to new

shares to be issued by entities in which the Company owns,

directly or indirectly, over half of the capital at the issue date

resolve that the aggregate nominal amount of the debt

securities that may be issued under this authorisation may not

exceed one billion five hundred million euros (€1,500,000,000)

or the equivalent amount in the case of issues denominated in

foreign currency or a monetary unit determined by reference to

a basket of currencies;

resolve that the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, shall have full powers to

use this authorisation, and in particular, in accordance with the

applicable laws and regulations and the above-mentioned

ceilings, to set all the terms and conditions of the issue(s),

and generally, to enter into any agreements, give any

commitments, and do everything appropriate or expedient to

carry out the issue(s) decided pursuant to this authorisation;



resolve that, for debt securities issued pursuant to this

authorisation, the Managing Partners, or the Board of

Directors, if applicable, the latter having the power to

sub-delegate under the conditions provided for by law, shall

have full powers to determine whether they will be

subordinated or non-subordinated (and where appropriate,

their ranking), and to set their interest rates, their term

(the securities may be dated or undated), their redemption

price (which may be fixed or variable and may or may not

include a premium), their redemption methods based on

market conditions, the basis on which the debt securities will

give access to the share capital of the companies concerned,

and all of the other applicable terms and conditions;

an entity in which the Company directly or indirectly owns over

half of the share capital at the issue date shall require the

approval of the shareholders of the entity concerned in an

Extraordinary General Meeting;

note that any decision taken pursuant to this authorisation to

issue securities giving access to new shares to be issued by

resolve that the Managing Partners, or the Board of Directors,

if applicable, may only use this authorisation during a public

offer for the Company’s shares if they obtain specific prior

approval from the Company’s shareholders in a General

Meeting;

resolve that this authorisation is given to the Managing

Partners, or the Board of Directors, if applicable, for a period of

twenty-six months as from the date of this Meeting and that it

cancels and supersedes the authorisation given in the

fourteenth resolution of the 10 May 2019 Annual General

Meeting.

32ND RESOLUTION: ISSUE OF ORDINARY SHARES AND OTHER SECURITIES,
WITH PREEMPTIVE SUBSCRIPTION RIGHTS

Presentation

In the thirty-second resolution, the Managing Partners, or the

Board of Directors, if applicable, the latter having the power to

sub-delegate under the conditions provided for by law, are

seeking the shareholders’ authorisation for a period of twenty-six

months to issue various types of securities giving access to new

or existing shares of the Company, and/or carrying rights to the

allocation of debt securities of the Company, and/or giving

access to shares and/or debt securities of the Company’s

subsidiaries and/or of other entities. The ceilings set in this

resolution would be €265 million for capital increases

(about 33% of the Company’s current capital) and €1.5 billion

for debt securities.

Issues carried out pursuant to this authorisation would be with

preemptive subscription rights. Consequently, existing

shareholders would be protected against any dilutive effect of

such issues as they would be able to maintain their percentage

interest in the Company by exercising their preemptive

subscription rights, or even raise their interest by taking up any

unsubscribed securities, or trade their preemptive subscription

rights in order to financially compensate for the dilutive effect on

their interest, if they do not want to take up any of the securities

offered.

Furthermore, the Managing Partners, or the Board of Directors,

if applicable, may only use this authorisation during a public offer

for the Company’s shares if they obtain specific prior approval

from the Company’s shareholders in a General Meeting.

THIRTY-SECOND RESOLUTION

TWENTY-SIX-MONTH AUTHORISATION FOR THE

MANAGING PARTNERS, OR THE BOARD OF DIRECTORS,

IF APPLICABLE, TO ISSUE – WITH PREEMPTIVE

SUBSCRIPTION RIGHTS – ORDINARY SHARES OF THE

COMPANY AND/OR SECURITIES GIVING IMMEDIATE OR

FUTURE ACCESS TO THE COMPANY’S SHARE CAPITAL

AND/OR CARRYING IMMEDIATE OR FUTURE RIGHTS

TO THE ALLOCATION OF DEBT SECURITIES, SUBJECT

TO CEILINGS OF €265 MILLION FOR INCREASES

IN SHARE CAPITAL AND €1.5 BILLION FOR DEBT

SECURITIES ISSUED

Voting under the quorum and majority conditions required for

Extraordinary General Meetings, and having considered the reports

of the Managing Partners and the Supervisory Board and the

special report of the Statutory Auditors, pursuant to the provisions

of articles L. 22-10-49, L. 225-129 to L. 225-129-6, L. 225-132 to

L. 225-134, L. 228-91 and L. 228-92 of the French Commercial

Code, the shareholders:

allocation of debt securities of the Company, (iv) equity

securities of the Company giving access to new or existing

shares and/or carrying rights to the allocation of debt

securities of entities in which the Company owns, directly, or

indirectly, over half of the share capital at the issue date,

and/or (v) equity securities of the Company giving access to

existing shares and/or carrying rights to the allocation of debt

securities of other entities. The Managing Partners, or the

Board of Directors, if applicable, the latter having the power to

sub-delegate under the conditions provided for by law, shall

have full discretionary powers to determine the amount and

timing of such issue(s), which may be carried out in France or

abroad;

authorise the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, to issue, on one or more

occasions, (i) ordinary shares of the Company, (ii) equity

securities of the Company giving access to shares in the

Company and/or carrying rights to the allocation of debt

securities of the Company, (iii) debt securities of the Company

which give access to new shares and may also give access to

existing shares in the Company and/or carry rights to the

resolve that the aggregate nominal amount of any increases

in share capital carried out pursuant to this authorisation –

immediately or in the future – may not exceed two hundred

and sixty-five million euros (€265,000,000) (about 33% of the

current capital). This ceiling does not, however, include the

nominal amount of any additional shares that may be issued

pursuant to the applicable laws, regulations and any

contractual provisions to protect the rights of holders of

securities giving access to the Company share capital;

resolve that the aggregate nominal amount of the debt

securities that may be issued under this authorisation may not

exceed one billion five hundred million euros (€1,500,000,000)

or the equivalent amount in the case of issues denominated in

foreign currency or a monetary unit determined by reference to

a basket of currencies;



resolve that, in accordance with the law, shareholders shall

have a preemptive right to subscribe for the ordinary shares

and/or other securities issued under this authorisation which

shall be exercisable in proportion to their existing interests in

the Company’s capital. In addition, the Managing Partners, or

the Board of Directors, if applicable, may grant shareholders a

preemptive right to subscribe for any ordinary shares and/or

other securities not taken up by other shareholders. If the issue

is oversubscribed, such additional preemptive rights will also

be exercisable in proportion to the existing holdings of the

shareholders concerned and within the limits of their requests;

resolve that if the entire amount of any issue is not taken up

by shareholders using the above-mentioned rights, the

Managing Partners, or the Board of Directors, if applicable, the

latter having the power to sub-delegate under the conditions

provided for by law, may take the courses of action permitted

by law, in the order of their choice, including offering all or

some of the unsubscribed securities on the market;

note that this authorisation automatically entails the waiver by

shareholders of their preemptive rights to subscribe for the

shares to be issued on exercise of rights to shares attached to

any securities issued pursuant to this authorisation;

note that any decision taken pursuant to this authorisation to

issue securities giving access to new shares to be issued by

an entity in which the Company directly or indirectly owns over

half of the share capital at the issue date shall require the

approval of the shareholders of the entity concerned in an

Extraordinary General Meeting;

the conditions provided for by law, shall have full powers to

use this authorisation, and in particular, in accordance with the

applicable laws and regulations and the above-mentioned

ceilings, to set all the terms and conditions of the issue(s),

place on record the resulting capital increases and amend the

Company’s Articles of Association accordingly;

resolve that the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

resolve that, for debt securities issued pursuant to this

authorisation, the Managing Partners, or the Board of

Directors, if applicable, the latter having the power to

sub-delegate under the conditions provided for by law, shall

have full powers to determine whether they will be

subordinated or non-subordinated (and where appropriate,

their ranking), and to set their interest rates, their term (the

securities may be dated or undated), their redemption price

(which may be fixed or variable and may or may not include a

premium), their redemption methods based on market

conditions, the basis on which the debt securities will give

access to the share capital of the companies concerned, and

all of the other applicable terms and conditions;

resolve that the Managing Partners, or the Board of Directors,

if applicable, may only use this authorisation during a public

offer for the Company’s shares if they obtain specific prior

approval from the Company’s shareholders in a General

Meeting;

resolve that this authorisation is given to the Managing

Partners, or the Board of Directors, if applicable, for a period of

twenty-six months as from the date of this Meeting and that it

cancels and supersedes the authorisation given in the fifteenth

resolution of the 10 May 2019 Annual General Meeting.

33RD TO 35TH RESOLUTIONS: ISSUE OF ORDINARY SHARES AND OTHER SECURITIES,
WITHOUT PREEMPTIVE SUBSCRIPTION RIGHTS

Presentation

The thirty-third to thirty-fifth resolutions concern authorisations to

issue the same securities as those described in the thirty-second

resolution, but subject to lower ceilings as they would be carried

out without preemptive subscription rights.

Under the thirty-third resolution, the Managing Partners, or the

Board of Directors, if applicable, the latter having the power to

sub-delegate under the conditions provided for by law, would be

authorised for a period of twenty-six months to carry out issues

by way of one or more public offers, with a ceiling of €160 million

set for the resulting capital increase(s), representing

approximately 20% of the Company’s current share capital.

Shareholders would have a priority right for at least five trading

days to subscribe for such an issue if they wish to avoid their

interest in the Company being diluted. Unlike preemptive

subscription rights, these priority rights are not tradable, which

means that shareholders who do not wish to take up any of the

securities offered would not be able to sell their priority right to

obtain financial compensation for the dilution of their interest in

the Company.

Share issues carried out pursuant to this authorisation, together

with those carried out with preemptive subscription rights,

may not exceed €300,000,000, i.e., about 37.5% of the share

capital (see the thirty-second resolution below).

If the thirty-fourth resolution is adopted, the Managing Partners,

or the Board of Directors, if applicable, the latter having the

power to sub-delegate under the conditions provided for by law,

would be authorised for a period of twenty-six months to carry

out issues by way of one or more public offers, without a priority

subscription right as described above. This authorisation would

give the Company the reactivity that it may need to rapidly seize

any financing opportunities that may arise in the event of high

market volatility. However, the maximum aggregate nominal

amount of any capital increases resulting from issues carried out

under this authorisation would be set at €80 million, representing

approximately 10% of the Company’s current share capital.

The thirty-fifth resolution concerns issues carried out via private

placements, i.e., when the securities are only issued to a select

number of investors, mainly comprising professionals as defined

in the French Monetary and Financial Code. The purpose of this

authorisation, granted for a period of twenty-six months, is to

give the Company a way of raising financing that is simpler and

more suited to rapidly seizing market opportunities, as private

placement procedures involve less complex formalities in view of

the categories of investors involved. The maximum aggregate

nominal amount of any capital increases resulting from these

issues would also be set at €80 million (representing

approximately 10% of the Company’s current share capital).



The overall maximum nominal amount of debt securities that

could be issued under the thirty-third to thirty-fifth resolutions

would be capped at €1.5 billion.

prices quoted for Lagardère SCA shares on Euronext Paris over

the three trading days preceding the start date of the offer, less a

potential maximum 10% discount).

The issue price set by the Managing Partners, or the Board of

Directors, if applicable, the latter having the power to

sub-delegate under the conditions provided for by law, for any

shares issued under the above three authorisations would not be

less than the price provided for in the applicable regulations in

force on the issue date (currently, the weighted average of the

Furthermore, the Managing Partners, or the Board of Directors,

if applicable, may only use these authorisations during a public

offer for the Company’s shares if they obtain specific prior

approval from the Company’s shareholders in a General

Meeting.

THIRTY-THIRD RESOLUTION

TWENTY-SIX-MONTH AUTHORISATION FOR THE

MANAGING PARTNERS, OR THE BOARD OF DIRECTORS,

IF APPLICABLE, TO ISSUE BY WAY OF A PUBLIC OFFER –

WITHOUT PREEMPTIVE SUBSCRIPTION RIGHTS BUT

WITH A PRIORITY RIGHT FOR AT LEAST FIVE TRADING

DAYS – ORDINARY SHARES OF THE COMPANY AND/OR

SECURITIES GIVING IMMEDIATE OR FUTURE ACCESS

TO THE COMPANY’S SHARE CAPITAL AND/OR CARRYING

IMMEDIATE OR FUTURE RIGHTS TO THE ALLOCATION

OF DEBT SECURITIES, SUBJECT TO CEILINGS

OF €160 MILLION FOR INCREASES IN SHARE CAPITAL

AND €1.5 BILLION FOR DEBT SECURITIES ISSUED

Voting under the quorum and majority conditions required for

Extraordinary General Meetings, and having considered the reports

of the Managing Partners and the Supervisory Board and the

special report of the Statutory Auditors, pursuant to the provisions

of articles L. 22-10-49, L. 22-10-51, L. 22-10-52, L. 225-129 to

L. 225-129-6, L. 225-136 and L. 228-91 et seq. of the French

Commercial Code, the shareholders:

authorise the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, to issue, on one or more

occasions – without preemptive subscription rights but with a

priority right – (i) ordinary shares of the Company, (ii) equity

securities of the Company giving access to shares in the

Company and/or carrying rights to the allocation of debt

securities of the Company, (iii) debt securities of the Company

which give access to new shares and may also give access to

existing shares in the Company and/or carry rights to the

allocation of debt securities of the Company, (iv) equity

securities of the Company giving access to new or existing

shares and/or carrying rights to the allocation of debt

securities of entities in which the Company owns, directly, or

indirectly, over half of the share capital at the issue date,

and/or (v) equity securities of the Company giving access to

existing shares and/or carrying rights to the allocation of debt

securities of other entities. The Managing Partners, or the

Board of Directors, if applicable, the latter having the power to

sub-delegate under the conditions provided for by law, shall

have full discretionary powers to determine the amount and

timing of such issue(s), which may be carried out in France or

abroad;

nominal amount of any additional shares that may be issued

pursuant to the applicable laws, regulations and any

contractual provisions to protect the rights of holders of

securities giving access to the Company share capital;

resolve that the aggregate nominal amount of any increases

in share capital carried out pursuant to this authorisation –

immediately or in the future – may not exceed one hundred

and sixty million euros (€160,000,000) (about 20% of the

current capital). This ceiling does not, however, include the

resolve that the aggregate nominal amount of the debt

securities that may be issued under this authorisation may not

exceed one billion five hundred million euros (€1,500,000,000)

or the equivalent amount in the case of issues denominated in

foreign currency or a monetary unit determined by reference to

a basket of currencies;

resolve to cancel shareholders’ preemptive rights to

subscribe for the ordinary shares and/or other securities to be

issued under this authorisation, it being understood that the

Managing Partners, or the Board of Directors, if applicable,

must grant the shareholders a priority right for at least five

trading days to subscribe for the issue in accordance with the

terms and conditions to be set by the Managing Partners in

compliance with the applicable laws and regulations;

note that this authorisation automatically entails the waiver by

shareholders of their preemptive rights to subscribe for the

shares to be issued on exercise of rights to shares attached to

any securities issued pursuant to this authorisation;

note that any decision taken pursuant to this authorisation to

issue securities giving access to new shares to be issued by

an entity in which the Company directly or indirectly owns over

half of the share capital at the issue date shall require the

approval of the shareholders of the entity concerned in an

Extraordinary General Meeting;

resolve that the issue price of ordinary shares to be issued

under this authorisation shall not be less than the price

provided for in the applicable regulations in force on the issue

date;

resolve that the issue price of securities giving immediate or

future access to the Company’s share capital shall be

calculated such that the amount received by the Company at

the time of issue plus any amounts it subsequently receives on

exercise of the rights attached to the issued securities is at

least equal to the minimum issue price provided for in the

applicable regulations referred to above;

resolve that the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, shall have full powers to

use this authorisation, and in particular, in accordance with the

applicable laws and regulations and the above-mentioned

ceilings, to set all the terms and conditions of the issue(s),

place on record the resulting capital increases and amend the

Company’s Articles of Association accordingly;



resolve that, for debt securities issued pursuant to this

authorisation, the Managing Partners, or the Board of

Directors, if applicable, the latter having the power to

sub-delegate under the conditions provided for by law, shall

have full powers to determine whether they will be

subordinated or non-subordinated (and where appropriate,

their ranking), and to set their interest rates, their term

(the securities may be dated or undated), their redemption

price (which may be fixed or variable and may or may not

include a premium), their redemption methods based on

market conditions, the basis on which the debt securities will

give access to the share capital of the companies concerned,

and all of the other applicable terms and conditions;

resolve that the Managing Partners, or the Board of Directors,

if applicable, may only use this authorisation during a public

offer for the Company’s shares if they obtain specific prior

approval from the Company’s shareholders in a General

Meeting;

resolve that this authorisation is given to the Managing

Partners, or the Board of Directors, if applicable, for a period of

twenty-six months as from the date of this Meeting and that it

cancels and supersedes the authorisation given in the

sixteenth resolution of the 10 May 2019 Annual General

Meeting.

THIRTY-FOURTH RESOLUTION

TWENTY-SIX-MONTH AUTHORISATION FOR THE

MANAGING PARTNERS, OR THE BOARD OF DIRECTORS,

IF APPLICABLE, TO ISSUE BY WAY OF A PUBLIC OFFER –

WITHOUT PREEMPTIVE SUBSCRIPTION RIGHTS

AND WITHOUT A PRIORITY RIGHT – ORDINARY SHARES

OF THE COMPANY AND/OR SECURITIES GIVING

IMMEDIATE OR FUTURE ACCESS TO THE COMPANY’S

SHARE CAPITAL AND/OR CARRYING IMMEDIATE

OR FUTURE RIGHTS TO THE ALLOCATION OF DEBT

SECURITIES, SUBJECT TO CEILINGS OF €80 MILLION

FOR INCREASES IN SHARE CAPITAL AND €1.5 BILLION

FOR DEBT SECURITIES ISSUED

Voting under the quorum and majority conditions required for

Extraordinary General Meetings, and having considered the reports

of the Managing Partners and the Supervisory Board and the

special report of the Statutory Auditors, pursuant to the provisions

of articles L. 22-10-49, L. 22-10-51, L. 22-10-52, L. 225-129 to

L. 225-129-6, L. 225-136 and L. 228-91 et seq. of the French

Commercial Code, the shareholders:

securities of entities in which the Company owns, directly, or

indirectly, over half of the share capital at the issue date,

and/or (v) equity securities of the Company giving access to

existing shares and/or carrying rights to the allocation of debt

securities of other entities. The Managing Partners, or the

Board of Directors, if applicable, the latter having the power to

sub-delegate under the conditions provided for by law, shall

have full discretionary powers to determine the amount and

timing of such issue(s), which may be carried out in France or

abroad;

authorise the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, to issue, on one or more

occasions – without preemptive subscription rights and

without a priority right – (i) ordinary shares of the Company,

(ii) equity securities of the Company giving access to shares in

the Company and/or carrying rights to the allocation of debt

securities of the Company, (iii) debt securities of the Company

which give access to new shares and may also give access to

existing shares in the Company and/or carry rights to the

allocation of debt securities of the Company, (iv) equity

securities of the Company giving access to new or existing

shares and/or carrying rights to the allocation of debt

resolve that the aggregate nominal amount of any increases

in share capital carried out pursuant to this authorisation –

immediately or in the future – may not exceed eighty million

euros (€80,000,000) (about 10% of the current capital).

This ceiling does not, however, include the nominal amount of

any additional shares that may be issued pursuant to the

applicable laws, regulations and any contractual provisions to

protect the rights of holders of securities giving access to the

Company share capital;

resolve that the aggregate nominal amount of the debt

securities that may be issued under this authorisation may not

exceed one billion five hundred million euros (€1,500,000,000)

or the equivalent amount in the case of issues denominated in

foreign currency or a monetary unit determined by reference to

a basket of currencies;

resolve to cancel shareholders’ preemptive rights to

subscribe for the ordinary shares and/or other securities to be

issued under this authorisation;

note that this authorisation automatically entails the waiver by

shareholders of their preemptive rights to subscribe for the

shares to be issued on exercise of rights to shares attached to

any securities issued pursuant to this authorisation;

note that any decision taken pursuant to this authorisation to

issue securities giving access to new shares to be issued by

an entity in which the Company directly or indirectly owns over

half of the share capital at the issue date shall require the

approval of the shareholders of the entity concerned in an

Extraordinary General Meeting;

resolve that the issue price of ordinary shares to be issued

under this authorisation shall not be less than the price

provided for in the applicable regulations in force on the issue

date;

resolve that the issue price of securities giving immediate or

future access to the Company’s share capital shall be

calculated such that the amount received by the Company at

the time of issue plus any amounts it subsequently receives on

exercise of the rights attached to the issued securities is at

least equal to the minimum issue price provided for in the

applicable regulations referred to above;

resolve that the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, shall have full powers to

use this authorisation, and in particular, in accordance with the

applicable laws and regulations and the above-mentioned

ceilings, to set all the terms and conditions of the issue(s),

place on record the resulting capital increases and amend the

Company’s Articles of Association accordingly;



resolve that, for debt securities issued pursuant to this

authorisation, the Managing Partners, or the Board of

Directors, if applicable, the latter having the power to

sub-delegate under the conditions provided for by law, shall

have full powers to determine whether they will be

subordinated or non-subordinated (and where appropriate,

their ranking), and to set their interest rates, their term (the

securities may be dated or undated), their redemption price

(which may be fixed or variable and may or may not include a

premium), their redemption methods based on market

conditions, the basis on which the debt securities will give

access to the share capital of the companies concerned, and

all of the other applicable terms and conditions;

resolve that the Managing Partners, or the Board of Directors,

if applicable, may only use this authorisation during a public

offer for the Company’s shares if they obtain specific prior

approval from the Company’s shareholders in a General

Meeting;

resolve that this authorisation is given to the Managing

Partners, or the Board of Directors, if applicable, for a period of

twenty-six months as from the date of this Meeting and that it

cancels and supersedes the authorisation given in the

seventeenth resolution of the 10 May 2019 Annual General

Meeting.

THIRTY-FIFTH RESOLUTION

TWENTY-SIX-MONTH AUTHORISATION FOR THE

MANAGING PARTNERS, OR THE BOARD OF DIRECTORS,

IF APPLICABLE, TO ISSUE BY WAY OF A PRIVATE

PLACEMENT, AS REFERRED TO IN SECTION 1

OF ARTICLE L. 411-2 OF THE FRENCH MONETARY

AND FINANCIAL CODE – WITHOUT PREEMPTIVE

SUBSCRIPTION RIGHTS – ORDINARY SHARES OF

THE COMPANY AND/OR SECURITIES GIVING IMMEDIATE

OR FUTURE ACCESS TO THE COMPANY’S SHARE

CAPITAL AND/OR CARRYING IMMEDIATE OR FUTURE

RIGHTS TO THE ALLOCATION OF DEBT SECURITIES,

SUBJECT TO CEILINGS OF €80 MILLION FOR INCREASES

IN SHARE CAPITAL AND €1.5 BILLION FOR DEBT

SECURITIES ISSUED

Voting under the quorum and majority conditions required for

Extraordinary General Meetings, and having considered the reports

of the Managing Partners and the Supervisory Board and the

special report of the Statutory Auditors, pursuant to the provisions

of articles L. 22-10-49, L. 22-10-51, L. 22-10-52, L. 225-129 to

L. 225-129-6, L. 225-136 and L. 228-91 et seq. of the French

Commercial Code, the shareholders:

Board of Directors, if applicable, the latter having the power to

sub-delegate under the conditions provided for by law, shall

have full discretionary powers to determine the amount and

timing of such issue(s), which may be carried out in France or

abroad;

authorise the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, to issue, on one or more

occasions, by way of a private placement as referred to in

section 1 of article L. 411-2 of the French Monetary and

Financial Code (i) ordinary shares of the Company, (ii) equity

securities of the Company giving access to shares in the

Company and/or carrying rights to the allocation of debt

securities of the Company, (iii) debt securities of the Company

which give access to new shares and may also give access to

existing shares in the Company and/or carry rights to the

allocation of debt securities of the Company, (iv) equity

securities of the Company giving access to new or existing

shares and/or carrying rights to the allocation of debt

securities of entities in which the Company owns, directly, or

indirectly, over half of the share capital at the issue date,

and/or (v) equity securities of the Company giving access to

existing shares and/or carrying rights to the allocation of debt

securities of other entities. The Managing Partners, or the

resolve that the aggregate nominal amount of any increases

in share capital carried out pursuant to this authorisation –

immediately or in the future – may not exceed eighty million

euros (€80,000,000) (about 10% of the current capital).

This ceiling does not, however, include the nominal amount of

any additional shares that may be issued pursuant to the

applicable laws, regulations and any contractual provisions to

protect the rights of holders of securities giving access to the

Company share capital;

resolve that the aggregate nominal amount of the debt

securities that may be issued under this authorisation may not

exceed one billion five hundred million euros (€1,500,000,000)

or the equivalent amount in the case of issues denominated in

foreign currency or a monetary unit determined by reference to

a basket of currencies;

resolve to cancel shareholders’ preemptive rights to

subscribe for the ordinary shares and/or other securities to be

issued under this authorisation;

note that this authorisation automatically entails the waiver by

shareholders of their preemptive rights to subscribe for the

shares to be issued on exercise of rights to shares attached to

any securities issued pursuant to this authorisation;

note that any decision taken pursuant to this authorisation to

issue securities giving access to new shares to be issued by

an entity in which the Company directly or indirectly owns over

half of the share capital at the issue date shall require the

approval of the shareholders of the entity concerned in an

Extraordinary General Meeting;

resolve that the issue price of ordinary shares to be issued

under this authorisation shall not be less than the price

provided for in the applicable regulations in force on the issue

date;

resolve that the issue price of securities giving immediate or

future access to the Company’s share capital shall be

calculated such that the amount received by the Company at

the time of issue, plus any amounts it subsequently receives

on exercise of the rights attached to the issued securities is at

least equal to the minimum issue price provided for in the

applicable regulations referred to above;

resolve that the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, shall have full powers to

use this authorisation, and in particular, in accordance with the

applicable laws and regulations and the above-mentioned

ceilings, to set all the terms and conditions of the issue(s),

place on record the resulting capital increases and amend the

Company’s Articles of Association accordingly;

resolve that, for debt securities issued pursuant to this

authorisation, the Managing Partners, or the Board of

Directors, if applicable, the latter having the power to

sub-delegate under the conditions provided for by law,

shall have full powers to determine whether they will be

subordinated or non-subordinated (and where appropriate,

their ranking), and to set their interest rates, their term

(the securities may be dated or undated), their redemption

price (which may be fixed or variable and may or may not

include a premium), their redemption methods based on

market conditions, the basis on which the debt securities will

give access to the share capital of the companies concerned,

and all of the other applicable terms and conditions;



resolve that the Managing Partners, or the Board of Directors,

if applicable, may only use this authorisation during a public

offer for the Company’s shares if they obtain specific prior

approval from the Company’s shareholders in a General

Meeting;

resolve that this authorisation is given to the Managing

Partners, or the Board of Directors, if applicable, for a period of

twenty-six months as from the date of this Meeting and that it

cancels and supersedes the authorisation given in the

eighteenth resolution of the 10 May 2019 Annual General

Meeting.

36TH RESOLUTION: AUTHORISATION TO ISSUE ADDITIONAL SECURITIES IN THE EVENT
THAT AN ISSUE IS OVERSUBSCRIBED

Presentation

The purpose of the thirty-sixth resolution is to allow the is oversubscribed. The additional securities would have to be

Managing Partners, or the Board of Directors, if applicable, issued within 30 days of the close of the subscription period for

the latter having the power to sub-delegate under the conditions the original issue, and at the same price. They would be subject

provided for by law, to issue additional securities in the event to the same ceilings as applicable for the original issue and

that an issue carried out pursuant to any of the above resolutions would not be able to exceed 15% of the original issue amount.

THIRTY-SIXTH RESOLUTION

AUTHORISATION FOR THE MANAGING PARTNERS,

OR THE BOARD OF DIRECTORS, IF APPLICABLE,

TO ISSUE ADDITIONAL SECURITIES IN THE EVENT

THAT AN ISSUE IS OVERSUBSCRIBED, SUBJECT

TO THE APPLICABLE CEILINGS

Voting under the quorum and majority conditions required for

Extraordinary General Meetings, and having considered the reports

of the Managing Partners and the Supervisory Board and the

special report of the Statutory Auditors, pursuant to the provisions

of articles L. 225-135-1 and R. 225-118 of the French Commercial

Code, the shareholders:

ordinary shares and/or other securities issued pursuant to the

thirty-first, thirty-second, thirty-third, thirty-fourth and thirty-fifth

resolutions in the event that an issue is oversubscribed.

The additional securities must be issued within 30 days of the

close of the subscription period for the original issue, at the

same price and in accordance with the same terms and

conditions as for the original issue. They will be subject to the

same ceilings as applicable under the resolution used to carry

out the original issue and may not exceed 15% of the original

issue amount;

authorise the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, to increase the number of

resolve that this authorisation is given to the Managing

Partners, or the Board of Directors, if applicable, for a period of

twenty-six months as of the date of this Meeting and that it

cancels and supersedes the authorisation given in the

nineteenth resolution of the 10 May 2019 Annual General

Meeting.

37TH RESOLUTION: ISSUE OF ORDINARY SHARES AND/OR OTHER SECURITIES
AS CONSIDERATION FOR SECURITIES TENDERED AS PART OF A PUBLIC EXCHANGE OFFER
OR A CONTRIBUTION IN KIND

Presentation

In the thirty-seventh resolution, the shareholders are invited to

authorise the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, to issue securities as

consideration for (i) securities tendered to the Company for the

purposes of a public exchange offer as referred to in

article L. 22-10-54 of the French Commercial Code or

(ii) contributions in kind granted to the Company and consisting

of shares or securities giving access to the share capital of

another company, when the legal provisions governing public

exchange offers do not apply.

Issues carried out pursuant to this authorisation would therefore

be without preemptive subscription rights.

The maximum aggregate nominal amount of any capital

increases carried out under this resolution would be €80 million

(representing approximately 10% of the Company’s current

capital).

The overall maximum nominal amount of debt securities that

could be issued pursuant to this authorisation would be set at

€1.5 billion.

Lastly, the Managing Partners, or the Board of Directors,

if applicable, may only use this authorisation during a public offer

for the Company’s shares if they obtain specific prior approval

from the Company’s shareholders in a General Meeting.



THIRTY-SEVENTH RESOLUTION

TWENTY-SIX-MONTH AUTHORISATION FOR THE

MANAGING PARTNERS, OR THE BOARD OF DIRECTORS,

IF APPLICABLE, TO ISSUE – WITHOUT PREEMPTIVE

SUBSCRIPTION RIGHTS – ORDINARY SHARES OF THE

COMPANY AND/OR SECURITIES GIVING IMMEDIATE

OR FUTURE ACCESS TO THE COMPANY’S SHARE

CAPITAL AND/OR CARRYING IMMEDIATE OR FUTURE

RIGHTS TO THE ALLOCATION OF DEBT SECURITIES,

AS CONSIDERATION FOR SECURITIES TENDERED

AS PART OF A PUBLIC EXCHANGE OFFER OR

A CONTRIBUTION IN KIND, SUBJECT TO CEILINGS

OF €80 MILLION FOR INCREASES IN SHARE CAPITAL

AND €1.5 BILLION FOR DEBT SECURITIES ISSUED

Voting under the quorum and majority conditions required for

Extraordinary General Meetings, and having considered the reports

of the Managing Partners and the Supervisory Board and the

special report of the Statutory Auditors, pursuant to the provisions

of articles L. 225-129 et seq. of the French Commercial Code,

particularly articles L. 225-129-2, L. 22-10-53, L. 22-10-54,

L. 228-91 and L. 228-92, the shareholders:

authorise the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, to issue, on one or more

occasions, in accordance with articles L. 22-10-54 and

L. 22-10-53 of the French Commercial Code, (i) ordinary

shares of the Company, (ii) equity securities of the Company

giving access to shares in the Company and/or carrying rights

to the allocation of debt securities of the Company, (iii) debt

securities of the Company which give access to new shares

and may also give access to existing shares in the Company

and/or carry rights to the allocation of debt securities of the

Company, (iv) equity securities of the Company giving access

to new or existing shares and/or carrying rights to the

allocation of debt securities of entities in which the Company

owns, directly or indirectly, over half of the share capital at the

issue date, and/or (v) equity securities of the Company giving

access to existing shares and/or carrying rights to the

allocation of debt securities of other entities, as consideration

either for (a) securities tendered as part of a public exchange

offer for securities in companies whose shares are admitted to

trading on a regulated market of a country that is either party

to the European Economic Area agreement or a member of

the Organisation for Economic Co-operation and Development

or (b) contributions in kind granted to the Company and

comprising shares or securities giving access to the share

capital of another company, when the provisions of

article L. 22-10-54 of the French Commercial Code on public

exchange offers do not apply. The Managing Partners, or the

Board of Directors, if applicable, the latter having the power to

sub-delegate under the conditions provided for by law, shall

have full discretionary powers to determine the amount and

timing of such issue(s), which may be carried out in France or

abroad;

This ceiling does not, however, include the nominal amount of

any additional shares that may be issued pursuant to the

applicable laws, regulations and any contractual provisions to

protect the rights of holders of securities giving access to the

Company share capital;

resolve that the aggregate nominal amount of any increases

in share capital carried out pursuant to this authorisation –

immediately or in the future – may not exceed eighty million

euros (€80,000,000) (about 10% of the current capital).

resolve that the aggregate nominal amount of the debt

securities that may be issued under this authorisation may not

exceed one billion five hundred million euros (€1,500,000,000)

or the equivalent amount in the case of issues denominated in

foreign currency or a monetary unit determined by reference to

a basket of currencies;

resolve to cancel shareholders’ preemptive rights to

subscribe for the ordinary shares and/or other securities to be

issued under this authorisation;

note that this authorisation automatically entails the waiver by

shareholders of their preemptive rights to subscribe for the

shares to be issued on exercise of rights to shares attached to

any securities issued pursuant to this authorisation;

note that any decision taken pursuant to this authorisation to

issue securities giving access to new shares to be issued by

an entity in which the Company directly or indirectly owns over

half of the share capital at the issue date shall require the

approval of the shareholders of the entity concerned in an

Extraordinary General Meeting;

resolve that the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, shall have full powers to

use this authorisation, and in particular, in accordance with the

applicable laws and regulations and the above-mentioned

ceilings, to set all the terms and conditions of the issue(s),

place on record the resulting capital increases and amend the

Company’s Articles of Association accordingly;

resolve that, for debt securities issued pursuant to this

authorisation, the Managing Partners, or the Board of

Directors, if applicable, the latter having the power to

sub-delegate under the conditions provided for by law, shall

have full powers to determine whether they will be

subordinated or non-subordinated (and where appropriate,

their ranking), and to set their interest rates, their term

(the securities may be dated or undated), their redemption

price (which may be fixed or variable and may or may not

include a premium), their redemption methods based on

market conditions, the basis on which the debt securities will

give access to the share capital of the companies concerned,

and all of the other applicable terms and conditions;

resolve that the Managing Partners, or the Board of Directors,

if applicable, may only use this authorisation during a public

offer for the Company’s shares if they obtain specific prior

approval from the Company’s shareholders in a General

Meeting;

resolve that this authorisation is given to the Managing

Partners, or the Board of Directors, if applicable, for a period of

twenty-six months as from the date of this Meeting and that it

cancels and supersedes the authorisation given in the

twentieth resolution of the 10 May 2019 Annual General

Meeting.



38TH RESOLUTION: OVERALL CEILINGS ON CAPITAL INCREASES AND ISSUES
OF DEBT SECURITIES

Presentation

In the same way as for the resolution approved at the

10 May 2019 Annual General Meeting, and in accordance with

article L. 225-129-2 of the French Commercial Code, in the

thirty-eighth resolution, the shareholders are being asked to set

the following overall ceilings:

€300 million (about 37.5% of the Company’s current capital)

for the aggregate nominal amount of any increases in share

capital carried out – immediately or in the future – with

preemptive subscription rights or with a priority right for at

least five trading days, pursuant to the above-described

authorisations. This aggregate amount may be adjusted,

pursuant to the applicable laws, regulations and any

contractual provisions, to protect the rights of holders of

securities giving access to the Company’s share capital;

€80 million (about 10% of the Company’s current capital) for

the aggregate nominal amount of any increases in share

capital carried out – immediately or in the future – without

preemptive subscription rights or a priority right, pursuant to

the above-described authorisations. This aggregate amount

may be adjusted, pursuant to the applicable laws,

regulations and any contractual provisions, to protect the

rights of holders of securities giving access to the

Company’s share capital;

€1.5 billion (or the equivalent amount in the case of issues

denominated in foreign currency) for the aggregate nominal

amount of any debt securities issued pursuant to the

above-described authorisations.

THIRTY-EIGHTH RESOLUTION

OVERALL CEILINGS OF €80 MILLION, €300 MILLION

AND €1.5 BILLION ON THE TOTAL AMOUNTS OF CAPITAL

INCREASES AND ISSUES OF DEBT SECURITIES

RESULTING FROM THE AUTHORISATIONS

IN THE PRECEDING RESOLUTIONS

Voting under the quorum and majority conditions required for

Extraordinary General Meetings, and having considered the reports

of the Managing Partners and the Supervisory Board, as a

consequence of the adoption of the thirty-first, thirty-second,

thirty-third, thirty-fourth, thirty-fifth, thirty-sixth and thirty-seventh

resolutions, the shareholders:

resolve that the aggregate nominal amount of any increases

in share capital carried out immediately or in the future –

without preemptive subscription rights and without a priority

right, pursuant to the authorisations given to the Managing

Partners, or the Board of Directors, if applicable, in the

thirty-fourth, thirty-fifth, thirty-sixth and thirty-seventh

resolutions – may not exceed eighty million euros

(€80,000,000) (about 10% of the current capital). This ceiling

does not, however, include the nominal amount of any

additional shares to be issued pursuant to the applicable laws,

regulations and any contractual provisions, to protect the

rights of holders of securities giving access to the Company’s

share capital;

resolve that the aggregate nominal amount of any increases

in share capital carried out immediately or in the future – with

preemptive subscription rights or with a priority right, pursuant

to the authorisations given to the Managing Partners, or the

Board of Directors, if applicable, in the thirty-second and

thirty-third resolutions – may not exceed three hundred million

euros (€300,000,000) (about 37.5% of the current capital).

This ceiling does not, however, include the nominal amount of

any additional shares that may be issued pursuant to the

applicable laws, regulations and any contractual provisions,

to protect the rights of holders of securities giving access to

the Company’s share capital;

resolve that the aggregate nominal amount of any debt

securities issued under the authorisations given to the

Managing Partners, or the Board of Directors, if applicable,

in the thirty-first, thirty-second, thirty-third, thirty-fourth,

thirty-fifth and thirty-seventh resolutions may not exceed one

billion five hundred million euros (€1,500,000,000) or the

equivalent amount in the case of issues denominated in foreign

currency or a monetary unit determined by reference to a

basket of currencies.

39TH RESOLUTION: AUTHORISATION TO INCREASE THE COMPANY’S SHARE CAPITAL
BY CAPITALISING RESERVES, PROFITS OR SHARE PREMIUMS

Presentation

In the thirty-ninth resolution, the shareholders are asked to

authorise the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, for a period of twenty-six

months to capitalise reserves, profits or share premiums and to

issue free shares to shareholders and/or increase the par value

of existing shares, subject to a specific ceiling of €300 million

(about 37.5% of the Company’s current capital).

Consequently, any capital increases carried out pursuant to this

authorisation would not involve the contribution of new funds by

shareholders and would not lead to any changes in the amount

of the Company’s equity.

The Managing Partners, or the Board of Directors, if applicable,

may only use this authorisation during a public offer for the

Company’s shares if they obtain specific prior approval from the

Company’s shareholders in a General Meeting.



THIRTY-NINTH RESOLUTION

TWENTY-SIX-MONTH AUTHORISATION FOR

THE MANAGING PARTNERS, OR THE BOARD

OF DIRECTORS, IF APPLICABLE, TO INCREASE

THE COMPANY’S SHARE CAPITAL BY CAPITALISING

RESERVES, PROFITS OR SHARE PREMIUMS

AND ISSUING NEW SHARES AND/OR INCREASING

THE PAR VALUE OF EXISTING SHARES, SUBJECT

TO A CEILING OF €300 MILLION

Voting under the quorum and majority conditions required for

Ordinary General Meetings, and having considered the reports of

the Managing Partners and the Supervisory Board, pursuant to the

provisions of articles L. 225-129 to L. 225-129-6 and L. 225-130

of the French Commercial Code, the shareholders:

authorise the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, to increase the Company’s

share capital, on one or more occasions, by capitalising

reserves, profits or share premiums and issuing free shares

and/or increasing the par value of existing shares. The Managing

Partners, or the Board of Directors, if applicable, the latter having

the power to sub-delegate under the conditions provided for by

law, shall have full discretionary powers to determine the amount

and timing of said capital increase(s);

any additional shares that may be issued pursuant to the

applicable laws, regulations and any contractual provisions, to

protect the rights of holders of securities giving access to the

Company’s share capital;

resolve that the aggregate nominal amount of any increases

in share capital carried out pursuant to this authorisation –

immediately or in the future – may not exceed three hundred

million euros (€300,000,000) (about 37.5% of the current

capital). This ceiling is separate from the ceilings set in the

thirty-eighth resolution and does not include the par value of

resolve that if the Managing Partners, or the Board of

Directors, if applicable, use this authorisation, any rights to

fractions of shares shall be non-transferable and non-tradable

and the corresponding shares shall be sold, with the sale

proceeds allocated among the rights holders, within the

timeframes and in accordance with the conditions provided for

in the applicable regulations;

resolve that the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, shall have full powers to

use this authorisation, and in particular, in accordance with the

applicable laws and regulations and the above-mentioned

ceilings, to set all the terms and conditions of the issue(s),

place on record the resulting capital increases and amend the

Company’s Articles of Association accordingly;

resolve that the Managing Partners, or the Board of Directors,

if applicable, may only use this authorisation during a public

offer for the Company’s shares if they obtain specific prior

approval from the Company’s shareholders in a General

Meeting;

resolve that this authorisation is given to the Managing

Partners, or the Board of Directors, if applicable, for a period of

twenty-six months as from the date of this Meeting and that it

cancels and supersedes the authorisation given in the

twenty-second resolution of the 10 May 2019 Annual General

Meeting.

40TH RESOLUTION: AUTHORISATION TO ISSUE SHARES AND/OR OTHER SECURITIES
TO EMPLOYEES UNDER CORPORATE SAVINGS SCHEMES

Presentation

The purpose of the fortieth resolution is to authorise the

Managing Partners, or the Board of Directors, if applicable,

the latter having the power to sub-delegate under the conditions

provided for by law, for a period of twenty-six months, to issue

shares and/or securities giving access to the Company’s share

capital to Group employees who are members of corporate

savings schemes.

Shareholders’ preemptive rights to subscribe for the securities

issued under this resolution would therefore be cancelled in

favour of the employees concerned.

The Group’s employees currently hold approximately 0.45% of

the Company’s share capital under corporate savings schemes,

mainly through a company mutual fund. Taking into account the

shares that they hold individually, this interest is equal to 2.01%.

The aggregate maximum nominal amount of any capital

increases carried out pursuant to this authorisation would not be

able to represent more than 0.5% of the Company’s outstanding

share capital in any given year.

FORTIETH RESOLUTION

TWENTY-SIX-MONTH AUTHORISATION FOR

THE MANAGING PARTNERS, OR THE BOARD

OF DIRECTORS, IF APPLICABLE, TO ISSUE – WITHOUT

PREEMPTIVE SUBSCRIPTION RIGHTS – ORDINARY

SHARES OF THE COMPANY AND/OR SECURITIES GIVING

ACCESS TO THE COMPANY’S SHARE CAPITAL,

TO EMPLOYEES UNDER CORPORATE SAVINGS

SCHEMES, PROVIDED THAT SUCH ISSUES DO NOT

REPRESENT MORE THAN 0.5% OF THE COMPANY’S

OUTSTANDING SHARE CAPITAL IN ANY GIVEN YEAR

Voting under the quorum and majority conditions required for

Extraordinary General Meetings, and having considered the reports

of the Managing Partners and the Supervisory Board and the

special report of the Statutory Auditors, pursuant to the provisions

of articles L. 225-129-2, L. 225-129-6, L. 225-138, L. 225-138-1

and L. 228-91 et seq. of the French Commercial Code and

articles L. 3332-1 et seq. of the French Labour Code,

the shareholders:

authorise the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, to issue, on one or more

occasions, ordinary shares and/or securities giving access to

the Company’s share capital. The Managing Partners, or the

Board of Directors, if applicable, the latter having the power to

sub-delegate under the conditions provided for by law, shall

have full discretionary powers to determine the amount and

timing of such issue(s), which may be carried out in France or

abroad;

resolve that the total number of ordinary shares that may be

issued under this authorisation – immediately or in the future –

may not represent more than 0.5% of the Company’s

outstanding share capital in any given year. This ceiling does not,

however, include the nominal amount of any additional shares

that may be issued pursuant to the applicable laws, regulations

and any contractual provisions, to protect the rights of holders of

securities giving access to the Company’s share capital;



resolve to cancel shareholders’ preemptive rights to

subscribe for the ordinary shares and/or other securities to be

issued in favour of employees of the Company and/or of

entities or groups related to it within the meaning of

article L. 225-180 of the French Commercial Code who are

members of a corporate savings scheme;

resolve that the subscription price of new ordinary shares that

may be issued under this authorisation should be set in

accordance with the applicable laws and regulations in force

on the issue date, it being understood that the discount set

pursuant to articles L. 3332-18 et seq. of the French Labour

Code, based on an average of the prices quoted for the

Company’s shares on Euronext Paris in the twenty trading

days preceding the date of the Managing Partners’ decision,

or the Board of Directors’ decision, if applicable, setting the

start date of the subscription period, may not exceed 30%;

resolve that in the event of the issuance of securities giving

access to new shares, the subscription price will also be

determined by reference to the terms and conditions

described in the preceding paragraph;

authorise the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law – in accordance with

article L. 3332-21 of the French Labour Code – to award, free

of consideration, ordinary shares of the Company and/or other

securities giving access to the Company’s share capital, to

employees of the Company and/or of entities or groups related

to it within the meaning of article L. 225-180 of the French

Commercial Code who are members of a corporate savings

scheme;

resolve that the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, shall have full powers to

use this authorisation, and particularly, subject to the

above-mentioned ceilings and the conditions set by the

applicable law and regulations to:

draw up a list of the entities and groups whose employees−

are eligible for the issues,

set the eligibility conditions for the issues, particularly in−

terms of seniority,

decide whether the shares and/or other securities issued−

may be subscribed for individually by employees or through

a company mutual fund or another structure or entity

recognised by the applicable legal or regulatory provisions,

set the terms and conditions of the issues and awards and,−

in particular, set the number of ordinary shares and/or other

securities to be issued, as well as the issue price and the

start and end dates of the subscription periods,

for awards of free shares or securities giving access to the−

Company’s share capital, either (i) use these shares or

securities to replace, in full or in part, the maximum

discounts provided for above for the purpose of

determining the subscription price of shares purchased by

corporate savings scheme members, or (ii) offset the value

of these shares or securities against the employer’s

contribution to the corporate savings scheme, or (iii) use a

combination of both of these possibilities,

place on record the resulting capital increases and amend−

the Company’s Articles of Association accordingly,

in general, do whatever may be appropriate or necessary−

for carrying out any issues decided on pursuant to this

authorisation;

resolve that this authorisation is given to the Managing

Partners, or the Board of Directors, if applicable, for a period of

twenty-six months as from the date of this Meeting and that it

cancels and supersedes the authorisation given in the

twenty-third resolution of the 10 May 2019 Annual General

Meeting.

41ST RESOLUTION: FOUR-YEAR AUTHORISATION TO BE GIVEN TO THE MANAGING PARTNERS,
OR THE BOARD OF DIRECTORS, IF APPLICABLE, TO REDUCE THE SHARE CAPITAL
BY CANCELLING ALL OR SOME OF THE SHARES PURCHASED BY THE COMPANY
UNDER SHARE BUYBACK PROGRAMMES

Presentation

The purpose of the forty-first resolution is to authorise the

Managing Partners, or the Board of Directors, if applicable,

the latter having the power to sub-delegate under the conditions

provided for by law, for a period of four years to reduce the

Company’s share capital by cancelling shares purchased under

share buyback programmes approved each year at the Annual

General Meeting.

The previous authorisation was used as follows:

in 2017, to cancel 172,365 shares;

in 2018, to cancel 482,240 shares;

in 2019, to cancel 581,012 shares;

in 2020, to cancel 447,018 shares.

Representing a total of 1.28% of the Company’s share capital,

the cancellations were carried out at the same time as free

shares granted to Group employees and senior executives

vested, which neutralised the dilutive effect of their vesting.

In accordance with the law, the Managing Partners, or the Board

of Directors, if applicable, the latter having the power to

sub-delegate under the conditions provided for by law, would

not be able to use this authorisation to cancel more than 10% of

the share capital per twenty-four-month period. The difference

between the carrying amount of the shares and their par value

would be deducted from the share premiums or available

reserves.



FORTY-FIRST RESOLUTION

FOUR-YEAR AUTHORISATION TO BE GIVEN

TO THE MANAGING PARTNERS, OR THE BOARD

OF DIRECTORS, IF APPLICABLE, TO REDUCE THE SHARE

CAPITAL BY CANCELLING ALL OR SOME OF THE SHARES

PURCHASED BY THE COMPANY UNDER SHARE

BUYBACK PROGRAMMES

Voting under the quorum and majority conditions required for

Extraordinary General Meetings, and having considered the reports

of the Managing Partners and the Supervisory Board and the

special report of the Statutory Auditors, pursuant to the provisions

of articles L. 22-10-62 et seq. of the French Commercial Code, the

shareholders:

authorise the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, to reduce the Company’s

capital, on one or more occasions, in the proportions and at

the times they consider appropriate, by cancelling all or some

of the shares purchased under authorised buyback

programmes;

resolve that the total number of shares that may be cancelled

in any twenty-four-month period under this authorisation may

not exceed 10% of the number of shares making up the

Company’s share capital;

resolve that the difference between the carrying amount of

the shares and their par value will be deducted from share

premiums or available reserves under the terms and conditions

set by the Managing Partners, or by the Board of Directors,

if applicable;

resolve that the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, shall have full powers to

use this authorisation, and in particular, in accordance with the

applicable law and regulations and the above-mentioned

ceilings, to set all the terms and conditions of the share

cancellation(s), place on record the resulting capital

reduction(s), amend the Company’s Articles of Association

accordingly, and generally take any necessary or useful

measures to implement this authorisation;

resolve that this authorisation is given to the Managing

Partners, or the Board of Directors, if applicable, for a period of

four years as of the date of this Meeting.

42ND AND 43RD RESOLUTIONS: AUTHORISATIONS TO AWARD FREE SHARES
TO GROUP EMPLOYEES AND SENIOR EXECUTIVES

Presentation

For many years now, the Lagardère group has had a policy of

closely involving its employees in its performance and growth.

This policy enables the Group to single out and foster loyalty

among key people who have particularly contributed to its

performance and whom the Group wishes to retain on a durable

basis in order to future-proof its growth as part of its long-term

corporate strategy.

For the Company’s executive corporate officers and the Group’s

other senior executives, free share awards – which are all subject

to exacting performance conditions – are also an important way

of incentivising and encouraging a long-term vision.

In accordance with best corporate governance practices,

the Company’s free share plans are not just restricted to

executive corporate officers and senior executives. They also

cover over 400 Group employees each year, notably young

high-potential managers identified during the talent management

process.

For some beneficiaries, there are no performance conditions

attached to the vesting of their shares, although they must have

been part of the Group for at least three years at the vesting

date. Free share awards are an important tool in the Group’s

human resources strategy, enabling it to recruit, incentivise and

retain key talent. It is vital for the Group to retain their high-level

expertise in diverse, and often highly competitive, fields, even

though, due to the nature of their underlying jobs, not all

beneficiaries may have a direct impact on the Group’s financial

performance.

In addition, as free share awards offer fiscal conditions that are

more advantageous than cash-based remuneration, they are an

effective way of containing payroll costs.

These plans contribute to the Group’s ongoing development and

closely align beneficiaries’ interests with those of the Company

and its shareholders over the long term.

In the forty-second and forty-third resolutions, the shareholders

are invited to renew the previous free share award authorisations

given under the twelfth and thirteenth resolutions, respectively,

at the Annual General Meeting of 10 May 2019. The new

authorisations would be valid for a period of thirty-eight months

and would supersede the authorisations given for the same

purpose that are currently in force.

The shares awarded would either be new shares issued as part

of a capital increase carried out by capitalising reserves, profits,

or share premiums, or existing shares acquired under

shareholder-approved buyback programmes.

The shares awarded would only vest after a period of no less

than three years.

If the Managing Partners, or the Board of Directors, if applicable,

so decide, the shares may also be subject to a lock-up period.

In all circumstances, the executive corporate officers would be

subject to specific holding requirements, as defined by the

Supervisory Board, or the Board of Directors, if applicable,

in compliance with the applicable laws and the recommendations

of the Afep-Medef Corporate Governance Code.

The purpose of the forty-second resolution is to authorise

awards of free shares of the Company to the executive

corporate officers, the members of the Enlarged Committee and

some of the Group’s other senior executives, subject to the

following ceilings (which are unchanged from the previous

authorisation granted for the same purpose):

0.025% of the Company’s share capital per calendar year

for each executive corporate officer of the Company;

0.4% of the Company’s share capital per calendar year for

all other beneficiaries (members of the Enlarged Committee

and the Group’s other senior executives).



In the forty-third resolution, shareholders are asked to authorise

the award of free shares of the Company to other employees of

the Lagardère group (excluding in all cases the executive

corporate officers, the members of the Enlarged Committee and

some of the Group’s other senior executives). The number of

free shares that could be awarded each calendar year pursuant

to this resolution would not be able to exceed 0.4% of the

Company’s share capital, i.e., the same as the ceiling authorised

at the 2019 Annual General Meeting.

Subject to the terms and conditions set by the shareholders, the

Managing Partners, or the Board of Directors, if applicable, the

latter having the power to sub-delegate under the conditions

provided for by law, would have the broadest powers to draw up

the list of beneficiaries and determine the number of shares to be

awarded to each of them as well as to set the vesting and

lock-up periods and the applicable vesting conditions. For each

beneficiary, the free shares would only vest if he or she has been

part of the Group for a period of at least three years at the

vesting date.

All of the shares awarded under the forty-second resolution

would be subject to exacting performance conditions. All or

some of the shares awarded under the forty-third resolution may

also be subject to such performance conditions.

For each plan subject to performance conditions, these

conditions would be set by the Managing Partners or,

if applicable, the Board of Directors, which, in the context of this

fiscal year, would take into account the Company’s economic

and competitive environment as well as changes in the rules of

good governance (including, in particular, the recommendations

of the Afep-Medef Code, the French financial markets authority

and the French High Committee for Corporate Governance

(Haut Comité de Gouvernement d’Entreprise)), market practices

observed and, if applicable, any observations and comments

that may have been collected by the Company as part of the

dialogue held with its shareholders and the voting advisory

agencies. The nature of the conditions, their respective weighting

and the precise objectives set would be determined in such a

way that the performance conditions would remain demanding

and consistent, both in terms of the Group’s historic

performance and changes in its operating environment.

In accordance with the law, performance conditions for

executive corporate officers will be defined in the remuneration

policies submitted to the shareholders for approval.

FORTY-SECOND RESOLUTION

THIRTY-EIGHT-MONTH AUTHORISATION

FOR THE MANAGING PARTNERS, OR THE BOARD

OF DIRECTORS, IF APPLICABLE, TO AWARD

PERFORMANCE SHARES TO EMPLOYEES

AND SENIOR EXECUTIVES OF THE COMPANY

AND OF RELATED COMPANIES OR GROUPS

Voting under the quorum and majority conditions required for

Extraordinary General Meetings, and having considered the reports

of the Managing Partners and the Supervisory Board and the

special report of the Statutory Auditors, pursuant to the provisions

of articles L. 225-197-1 et seq. of the French Commercial Code,

and the recommendations of the Afep-Medef Corporate

Governance Code, which the Company uses as its corporate

governance framework, the shareholders:

authorise the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, to award existing or new

shares free of consideration, on one or more occasions, to

beneficiaries or categories of beneficiaries from among the

employees and senior executives of the Company and of

companies and groups related to it within the meaning of

article L. 225-197-2 of the French Commercial Code;

resolve that the total number of free shares that may be

awarded each calendar year to all beneficiaries (excluding the

Company’s executive corporate officers) may not exceed

0.4% of the number of shares making up the Company’s

share capital as at the close of this Annual General Meeting,

it being specified that this ceiling will not include any additional

shares allocated as a result of adjustments made to protect

the rights of beneficiaries in the event of any subsequent

corporate actions carried out by the Company;

resolve that the total number of free shares that may be

awarded each calendar year to each of the Company’s

executive corporate officers may not exceed 0.025% of the

number of shares making up the Company’s share capital as

at the close of this Annual General Meeting, it being specified

that this ceiling will not include any additional shares allocated

as a result of adjustments made to protect the rights of

beneficiaries in the event of any subsequent corporate actions

carried out by the Company;

resolve that the vesting of all of the free shares awarded using

this authorisation must be subject to performance conditions

determined by the Managing Partners, or the Board of

Directors, if applicable, as measured over at least three

consecutive fiscal years, and that the performance conditions

applicable to any free shares awarded to the Company’s

executive corporate officers must comply with the terms and

conditions set by the Company’s Supervisory Board, or Board

of Directors, if applicable;

resolve that the shares awarded using this authorisation will

only vest at the end of a vesting period of no less than three

years, except in the event of the beneficiary’s death or if the

beneficiary is deemed to have a disability that falls within the

second or third categories provided for in article L. 341-4 of

the French Social Security Code, in which case a request may

be made, in accordance with the applicable legal provisions,

for the shares to vest before the end of the vesting period;

resolve that the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, may, at their full discretion,

set a lock-up period starting from the vesting date during

which the beneficiaries are required to hold their vested

shares, it being specified that for the executive corporate

officers of the Company, the said period may not be less than

two years, except in the event of a beneficiary’s death or if a

beneficiary is deemed to have a disability that falls within one

of the above-mentioned categories, in which case the shares

will become freely transferable pursuant to the applicable legal

provisions;

note that this authorisation automatically entails the waiver by

shareholders of their preemptive rights to subscribe for any

new shares that may be issued at the end of the vesting

period for free shares;

resolve that the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, shall have the broadest

powers, subject to the conditions set by the applicable law

and the above-mentioned ceilings, to:

draw up the list of beneficiaries and determine the number−

of shares awarded to each beneficiary,



set the applicable vesting periods, and, where appropriate,−

lock-up periods,

set the applicable vesting conditions, notably performance−

conditions,

make any necessary adjustments to the number of shares−

awarded to protect the rights of beneficiaries in the event of

any corporate actions carried out by the Company during

the vesting period,

in the event of awards of new shares, carry out the−

necessary capital increases by capitalising reserves, profits

and/or share premiums and amend the Company’s Articles

of Association accordingly,

generally, take any necessary or expedient measures to−

implement this authorisation;

resolve that this authorisation may be used by the Managing

Partners, or the Board of Directors, if applicable, for a period of

thirty-eight months as of the date of this Meeting and that it

cancels and supersedes the authorisation given in the twelfth

resolution of the 10 May 2019 Annual General Meeting.

FORTY-THIRD RESOLUTION

THIRTY-EIGHT-MONTH AUTHORISATION

FOR THE MANAGING PARTNERS, OR THE BOARD

OF DIRECTORS, IF APPLICABLE, TO AWARD FREE

SHARES TO EMPLOYEES AND SENIOR EXECUTIVES

OF THE COMPANY AND OF RELATED COMPANIES

OR GROUPS

Voting under the quorum and majority conditions required for

Extraordinary General Meetings, and having considered the reports

of the Managing Partners and the Supervisory Board and the

special report of the Statutory Auditors, pursuant to the provisions

of articles L. 225-197-1 et seq. of the French Commercial Code,

the shareholders:

authorise the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, to award existing or new

shares free of consideration, on one or more occasions, to

beneficiaries or categories of beneficiaries from among the

employees and senior executives of the Company (other than

the executive corporate officers of the Company) and of

companies and groups related to it within the meaning of

article L. 225-197-2 of the French Commercial Code;

resolve that the total number of free shares that may be

awarded each calendar year may not exceed 0.4% of the

number of shares making up the Company’s share capital as

at the close of this Annual General Meeting, it being specified

that this ceiling will not include any additional shares allocated

as a result of adjustments made to preserve the rights of

beneficiaries in the event of any subsequent corporate actions

carried out by the Company;

resolve that the shares awarded using this authorisation will

only vest at the end of a vesting period of no less than three

years, except in the event of the beneficiary’s death or if the

beneficiary is deemed to have a disability that falls within the

second or third categories provided for in article L. 341-4 of

the French Social Security Code, in which case a request may

be made, in accordance with the applicable legal provisions,

for the shares to vest before the end of the vesting period;

resolve that the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, may, at their full discretion,

set a lock-up period starting from the vesting date during

which the beneficiaries are required to hold their vested

shares, except in the event of a beneficiary’s death or if a

beneficiary is deemed to have a disability that falls within one

of the above-mentioned categories, in which case the shares

will become freely transferable pursuant to the applicable legal

provisions;

note that this authorisation automatically entails the waiver by

shareholders of their preemptive rights to subscribe for any

new shares that may be issued at the end of the vesting

period for free shares;

resolve that the Managing Partners, or the Board of Directors,

if applicable, the latter having the power to sub-delegate under

the conditions provided for by law, shall have the broadest

powers, subject to the conditions set by the applicable law

and the above-mentioned ceilings, to:

draw up the list of beneficiaries and determine the number−

of shares awarded to each beneficiary,

set the applicable vesting periods, and, where appropriate,−

lock-up periods,

set the applicable vesting conditions,−

make any necessary adjustments to the number of shares−

awarded to protect the rights of beneficiaries in the event of

any corporate actions carried out by the Company during

the vesting period,

in the event of awards of new shares, carry out the−

necessary capital increases by capitalising reserves, profits

and/or share premiums and amend the Company’s Articles

of Association accordingly,

generally, take any necessary or expedient measures to−

implement this authorisation;

resolve that this authorisation may be used by the Managing

Partners, or the Board of Directors, if applicable, for a period of

thirty-eight months as of the date of this Meeting and that it

cancels and supersedes the authorisation given in the thirteenth

resolution of the 10 May 2019 Annual General Meeting.

44TH RESOLUTION: POWERS FOR FORMALITIES

Presentation

The aim of this resolution is to grant the powers required to carry out the necessary formalities following the Annual General

Meeting.

FORTY-FOURTH RESOLUTION

POWERS FOR FORMALITIES

the Managing Partners and the Supervisory Board, the

shareholders grant full powers to the bearer of an original or a

certified copy or extract of the minutes of this Meeting to fulfil all of
Voting under the quorum and majority conditions required for

the necessary filing and other formalities.
Ordinary General Meetings, and having considered the reports of



This English language version of the Company’s Articles of Association is a translation of the French original and is not a binding document.

ARTICLE 1 – LEGAL FORM

Lagardère SCA (hereinafter the “Company”) was incorporated on

24 September 1980 as a French joint-stock company

(société anonyme) and subsequently converted into a partnership

limited by shares (société en commandite par actions) on

30 December 1992 by decision of the Ordinary and Extraordinary

General Meeting of Shareholders of 30 December 1992.

By decision of the Ordinary and Extraordinary General Meeting of

30 June 2021, and with the prior agreement of the General

Partners, the Company was converted into a joint-stock company

(société anonyme) with a Board of Directors.

The Company is governed by these Articles of Association and by

the laws, decrees and regulations applicable to French joint-stock

companies.

ARTICLE 2 – COMPANY NAME

The name of the Company is “Lagardère SA”.

ARTICLE 3 – CORPORATE PURPOSE

The Company’s corporate purpose is, in France or abroad:

to acquire any form of interests or investments in all types of1°)

company or business, whether French or foreign, by any

appropriate means;

to manage any type of marketable security portfolio and to2°)

carry out any related spot or forward transactions, whether

contingent or not;

to acquire and license any patents, trademarks, and3°)

commercial and industrial businesses;

and more generally, to carry out any commercial, financial,4°)

industrial, security and property transactions related to the

above purposes or to any other purpose related thereto liable

to promote and develop the Company’s business.

ARTICLE 4 – REGISTERED OFFICE

The registered office is located at 4 rue de Presbourg,

75116 Paris, France.

It may be transferred to any other place, pursuant to the applicable

laws and regulations.

ARTICLE 5 – TERM OF THE COMPANY

The term of the Company is set at 99 years commencing on

16 December 1980, the date of its registration with the Trade and

Companies Registry.

ARTICLE 6 – SHARE CAPITAL

The share capital is set at €860,913,044.60, represented by

141,133,286 shares with a par value of €6.10, all ranking

pari passu and fully paid up.

ARTICLE 7 – CHANGES IN THE SHARE
CAPITAL

The share capital may be increased or reduced by any method or

means authorised by the regulations.

The General Meeting may, in accordance with the law and

regulations, delegate all necessary authority and/or powers to

the Board of Directors to decide to increase the share capital,

issue any securities giving rights to shares, or reduce the share

capital, set the amount and the terms and conditions thereof and

take any action required to ensure that the operation is properly

completed, or to perform all such operations directly.

ARTICLE 8 – FORM AND TRANSFER
OF SHARES

The shares are registered shares.

They are registered in a shareholder account under the terms and

conditions provided by the applicable laws and regulations.

The shares are freely transferable and negotiable, under the terms

and conditions provided by the applicable laws and regulations.

The ownership of shares results from their registration in the share

register under the conditions set by the applicable regulations.

ARTICLE 9 – RIGHTS AND OBLIGATIONS
ATTACHED TO SHARES

Each share confers the right to a share in the assets and profits of

the Company and in the liquidation surplus in proportion to the

amount of capital it represents.

The shareholders’ liability for the Company’s debts is limited to the

amount of their contributions, namely, to the value of the shares

they own.

Each share gives the right to take part in and vote at General

Meetings under the conditions and subject to the exceptions

provided for by the applicable laws and regulations and by these

Articles of Association.

Any person owning one or more shares is bound by these Articles

of Association and by the decisions taken by General Meetings.

Whenever several shares are required to be held for the purpose of

exercising a right, shareholders are personally responsible for

obtaining the required number of shares, with no right to take

action against the Company in this respect.

Each share is indivisible with regards to the Company. Consequently,

joint owners of shares must be represented vis-à-vis the Company

by one or other of said owners or by a single representative.

Each of the shares gives the right to receive the same net amount

in the event of distribution or repayment. Consequently, all the

shares are equally subject to any tax exemptions and any taxes

payable by the Company to which such distribution or repayment

may give rise.



ARTICLE 10 – DISCLOSURE OF HOLDINGS
EXCEEDING SPECIFIC THRESHOLDS

Without prejudice to the provisions of article L. 233-7 of the French

Commercial Code (Code de commerce), any person who comes

to hold, directly or indirectly, as defined in article L. 233-7, 1% or

more of the voting rights at General Meetings, must, within five

calendar days following the date the threshold was crossed and,

as applicable, irrespective of the date on which ownership of the

shares was effectively transferred, disclose to the Company,

by registered letter with acknowledgement of receipt, addressed to

the registered office, the total number of shares and voting rights

held. For registered shareholders and intermediaries not residing in

France, this disclosure may be made by means of a procedure

equivalent to that of a registered letter with acknowledgement of

receipt in use in their country of residence. Such procedure must

furnish the Company with proof of the date on which the

disclosure was sent and received.

A further disclosure must be made in the conditions described

above each time a threshold of a further 1% is exceeded.

Failing a disclosure in the conditions described above, all shares in

excess of the threshold for which disclosure should have been

made lose their voting rights in respect of any General Meeting that

may be held within a two-year period following the date on which

the disclosure is finally made, upon request of one or more

shareholders holding 5% or more of the share capital, such

request being duly recorded in the minutes of the General Meeting.

In these same circumstances, voting rights attached to such

shares for which proper disclosure has not been made may not be

exercised by the shareholder in default, nor may said shareholder

delegate such rights to others.

If necessary, the Company may, at any time, identify the holders of

equity securities or bondholders, in accordance with the applicable

legal and regulatory conditions.

ARTICLE 11 – MEMBERSHIP OF THE BOARD
OF DIRECTORS

The Company is managed by a Board of Directors1°)

comprising at least eight and no more than nine members,

individuals or legal entities, in addition to one or two members

representing employees, appointed in accordance with the

terms and conditions set out in article 11.6 below.

The term of office of members of the Board of Directors is2°)

four years. It terminates at the close of the Annual General

Meeting called to approve the financial statements for the

preceding year held during the year in which the member’s

term of office expires. Members of the Board of Directors

may be re-appointed. However, by way of exception:

the Ordinary General Meeting may appoint or re-appoint−

members of the Board of Directors for a term exceeding

four years, without however exceeding six years, it being

specified that the Board of Directors may not, at any given

time, have more than one member whose remaining term of

office exceeds four years;

the Ordinary General Meeting may appoint or re-appoint−

one or several members for a term of less than four years

for the sole purpose of ensuring the staggered

re-appointment of the Board, such that subsequent

re-appointments apply only to a portion of its members

each time.

No more than one-third of the members of the Board of3°)

Directors in office may be over seventy-five years old. If this

proportion is exceeded, the oldest member is automatically

deemed to have resigned.

Each member of the Board of Directors (other than the4°)

members representing employees or employee shareholders)

must each own at least 150 shares of the Company and have

three months from the date of their appointment in which to

acquire such shares, if not already in their possession at the

time of their appointment. Any member who ceases to own

the required number of shares during their term of office will

automatically be deemed to have resigned if this situation is

not remedied within three months.

In the event of a vacancy following death, resignation or for any5°)

other reason, the Board may appoint one or more replacement

members on a provisional basis. Provisional appointments are

confirmed at the next Annual General Meeting.

The replacement member’s term of office is for the period

remaining until the end of the predecessor’s term of office.

If a provisional appointment is not confirmed at the General

Meeting, the Board of Directors’ decisions nonetheless remain

valid.

Where the provisions of article L. 225-27-1 of the French6°)

Commercial Code apply to the Company, the Board of

Directors also includes one or two members representing

Group employees and designated by the Group Employees’

Committee.

The Board of Directors will have two employee representative

members when the number of the other Board members as

determined in accordance with article L. 225-27-1 of the

French Commercial Code exceeds eight, and one employee

representative member when the number of the other Board

members as so determined is equal to or less than eight.

When two employee representative directors are appointed,

one must be a man and the other a woman.

Subject to the provisions of this article and of the French

Commercial Code, employee representative directors have

the same status, powers and responsibilities as the other

directors.

The term of office of members of the Board of Directors

representing employees is four years.

If the number of the other members of the Board of Directors

as referred to in article L. 225-27-1 of the French Commercial

Code falls to eight or less, the terms of office of the sitting

employee representative members will not be affected and

will remain in force until their scheduled expiry date.

If the seat of an employee representative member of the

Board of Directors falls vacant for any reason, it will be filled in

accordance with the conditions set out in article L. 225-34 of

the French Commercial Code.



ARTICLE 11 BIS – BOARD ADVISOR
(CENSEUR)

In addition to the members of the Board of Directors referred to in

article 11, one Board Advisor (censeur) may be appointed to the

Board of Directors by the shareholders on the Board’s

recommendation. The Board Advisor must be a natural person and

may be chosen from among the shareholders. The General

Meeting determines the duration of the Board Advisor’s term of

office, which may not exceed four years, and can remove the

Board Advisor from office at any time.

The Board Advisor is invited to all meetings of the Board of

Directors pursuant to the same procedure applicable to its

members, and attends meetings in an advisory capacity only.

The Board of Directors determines the terms of the remuneration

of the Board Advisor, and may decide to allocate to the Board

Advisor a portion of the remuneration that the Ordinary General

Meeting has allocated to the members of the Board of Directors.

ARTICLE 12 – MEETINGS OF THE BOARD
OF DIRECTORS

The Board of Directors elects from among its members a1°)

Chairman, who must be an individual, to exercise the duties

provided for by law. The Chairman of the Board of Directors

organises and leads the work of the Board, reports thereon

to shareholders at the General Meeting and oversees the

smooth functioning of the Company’s governance bodies.

He/she ensures that the directors are able to properly

perform their duties.

The Board of Directors determines the remuneration of the

Chairman, in accordance with the applicable regulations, and

sets the Chairman’s term of office, which may not exceed

his/her term as a director. The Chairman may be re-elected.

The age limit for the Chairman of the Board of Directors is

80 years.

If deemed useful, the Board of Directors may appoint a

Vice-Chairman from among its members. The Vice-Chairman

is subject to the same age limit as the Chairman. The

Vice-Chairman has the duty of replacing the Chairman if

he/she is temporarily prevented from fulfilling his/her duties,

or in the event of his/her death. This substitution applies: (i) in

the event of temporary unavailability, for as long as the

Chairman is unavailable; (ii) in the event of death, until a new

Chairman is elected.

The Board of Directors chooses a secretary, who need not

be a member of the Board. The Vice-Chairman and the

Board Secretary remain in post for the period determined by

the Board of Directors. In the case of the Vice-Chairman,

this period may not exceed his/her term of office as a

director.

In the event of the unavailability of the Chairman and of the2°)

Vice-Chairman, where applicable, the Board of Directors

appoints a chairman for each meeting from among the

members present. In the event of the unavailability of the

Board Secretary, the Board of Directors appoints a substitute

from among its members or a third party.

Meetings of the Board of Directors are held at the registered3°)

office or at any other location as indicated in the notice of

meeting. The Board of Directors meets as often as required

by the interests of the Company.

absence of the Chairman, by the Vice-Chairman. The agenda

is prepared by the person calling the meeting. However, the

Board of Directors may meet without advance notice and

without a pre-established agenda: (i) if all of the sitting

directors are present or represented at the meeting in

question, or (ii) if the meeting is called by the Chairman during

a General Meeting.

Meetings may be called by any written means (including by

e-mail) by the Chairman of the Board of Directors or, in the

At least one-third of the directors may at any time request the

Chairman to convene the Board of Directors with a specific

meeting agenda. If the Chairman does not call the meeting

within seven calendar days, the directors having requested

the meeting of the Board of Directors may directly convene

the Board of Directors to deliberate on the agenda initially

sent to the Chairman.

At least half of the members must participate in order for the4°)

Board of Directors’ decisions to be valid.

Decisions are made by a majority vote of the members

present or represented and qualified to vote. In the event of a

tied vote, the Chairman has the casting vote.

In calculating the quorum and majority, Board members

attending the meeting via video conferencing or other

telecommunications technology are considered to be present

subject to the conditions provided for in the Internal Rules of

the Board of Directors established by the Board of Directors.

The Board of Directors’ deliberations are recorded in minutes

entered into a special register and signed by the meeting

chairman and secretary or by the majority of members

present.

The Board of Directors may take decisions by way of a

written consultation among its members under the conditions

provided for in the applicable laws and regulations. The

arrangements for such consultation are set out in the Internal

Rules established by the Board of Directors.

By way of exception to article 12 4° above, the specific5°)

majority rules set out below will apply until 30 June 2027:

decisions relating to the appointment or removal of the−

Chief Executive Officer are taken by a majority of two-thirds

of all the votes of the Board of Directors, regardless of the

conditions of quorum of the meeting or consultation during

which these decisions are taken;

decisions relating to the appointment or removal of the−

Deputy Chief Executive Officers are taken by a majority of

two-thirds of all the votes of the Board of Directors,

regardless of the conditions of quorum of the meeting or

consultation during which these decisions are taken;

decisions relating to the appointment of the assistant−

managing directors (directeurs généraux adjoints) are taken

by a majority of two-thirds of all the votes of the Board of

Directors, regardless of the conditions of quorum of the

meeting or consultation during which these decisions are

taken;

decisions relating to the remuneration of the Chief Executive−

Officer and Deputy Chief Executive Officers are taken by a

majority of two-thirds of all the votes of the Board of

Directors, regardless of the conditions of quorum of the

meeting or consultation during which these decisions are

taken, where these decisions concern the reduction of said

remuneration or the toughening of the associated

conditions.



ARTICLE 13 – POWERS OF THE BOARD
OF DIRECTORS

The Board of Directors determines the orientations of the1°)

Company’s business and ensures their implementation in line

with its corporate interest and taking into consideration the

social and environmental issues surrounding its activities.

Subject to those powers expressly attributed to the General

Meeting, and within the limits of the corporate purpose, the

Board addresses all matters concerning the smooth running

of the Company and, through its deliberations, controls all

matters concerning it.

The Board of Directors proceeds with such controls and

verifications as it deems appropriate.

membership, their terms of reference and, where applicable,

the remuneration of their members in accordance with the

applicable regulations and with the Internal Rules established

by the Board of Directors. The Board of Directors may assign

to one or more of its members any special duties for one or

more determined purposes.

The Board of Directors may decide to create committees to2°)

study matters submitted for their opinion by the Board of

Directors or its Chairman; the Board of Directors defines their

ARTICLE 14 – REMUNERATION
OF THE BOARD OF DIRECTORS

The Board of Directors may be allocated fixed annual

remuneration, whose amount is fixed by the Ordinary General

Meeting and remains unchanged until otherwise decided by a

subsequent General Meeting.

The Board of Directors allocates the amount of this remuneration

among its members, and allocates any other remuneration to its

members, under the conditions provided for by the applicable

regulations.

ARTICLE 15 – GENERAL MANAGEMENT

15.1. CHOICE BETWEEN THE TWO METHODS

OF GENERAL MANAGEMENT ORGANISATION

The Company’s General Management is conducted, under his/her

responsibility, either by the Chairman of the Board of Directors,

who then has the title of Chairman and Chief Executive Officer,

or by another individual appointed by the Board of Directors, in

accordance with article 15.2° hereafter, with the title of Chief

Executive Officer, according to the decision of the Board of

Directors on the choice between the two methods of General

Management organisation. The shareholders and third parties are

notified of this choice under the conditions set by the applicable

laws and regulations.

When the General Management of the Company is conducted by

the Chairman of the Board of Directors, the provisions below

concerning the Chief Executive Officer apply to the Chairman.

15.2. CHIEF EXECUTIVE OFFICER AND DEPUTY CHIEF

EXECUTIVE OFFICERS

The Chief Executive Officer may be chosen from among the1°)

directors or otherwise.

On the recommendation of the Chief Executive Officer, the2°)

Board of Directors may appoint one or more individuals

responsible for assisting the Chief Executive Officer, with the

title of Deputy Chief Executive Officer. The Deputy Chief

Executive Officer may also be a director. The number of

Deputy Chief Executive Officers may not exceed five.

In agreement with the Chief Executive Officer, the Board of

Directors determines the scope and term of the powers

granted to the Deputy Chief Executive Officer. With respect to

third parties, the Deputy Chief Executive Officers possess the

same powers as the Chief Executive Officer.

The age limit for persons occupying the position of Chief3°)

Executive Officer or Deputy Chief Executive Officer is 80 years.

If the Chief Executive Officer or a Deputy Chief Executive

Officers reaches this age limit during the course of his/her term

of office as Chief Executive Officer or Deputy Chief Executive

Officer, as the case may be, they are deemed to have

automatically resigned on the date of their eightieth birthday.

The Board of Directors sets the term of office of the Chief

Executive Officer and the Deputy Chief Executive Officers.

The term of office of a Chief Executive Officer or Deputy Chief

Executive Officer who is a director may not exceed his/her

term of office as a director.

The Chief Executive Officer may be removed at any time by

decision of the Board of Directors. The same applies to the

Deputy Chief Executive Officers, following a recommendation

by the Chief Executive Officer. If the removal from office is

decided without just cause, it may give rise to damages,

unless the Chief Executive Officer performs the duties of

Chairman of the Board of Directors.

When the Chief Executive Officer ceases to exercise his/her

functions or is prevented from doing so, unless there is a

decision to the contrary by the Board of Directors, the Deputy

Chief Executive Officers retain their functions and their duties

until a new Chief Executive Officer is appointed.

If the Chief Executive Officer is temporarily prevented from

performing his/her duties, the Board of Directors may delegate

a director to perform the duties of Chief Executive Officer.

The Board of Directors sets the remuneration of the Chief

Executive Officer and the Deputy Chief Executive Officers,

in accordance with the applicable regulations.

The Chief Executive Officer has the broadest powers to act in any4°)

circumstances in the name of the Company. The Chief Executive

Officer exercises these powers within the limit of the corporate

purpose and subject to the powers expressly attributed by law to

the General Meeting and to the Board of Directors.

The Chief Executive Officer represents the Company in its relations

with third parties. The Company is bound by the actions of the

Chief Executive Officer even if they do not fall within the corporate

purpose, unless it can prove that the third party knew that the

action in question went beyond the corporate purpose or could not

have been unaware of that fact given the circumstances, on the

understanding that the mere publication of the Articles of

Association is not sufficient evidence of the foregoing.

Any provisions in the Articles of Association or any decisions

by the Board of Directors limiting the powers of the Chief

Executive Officer are not binding on third parties.

The Chief Executive Officer and the Deputy Chief Executive

Officers may, within the limits set by the applicable laws,

delegate any powers they deem appropriate, for one or more

determined purposes, to any representatives, even from

outside the Company, acting individually or as part of a

committee or commission. Such powers may be permanent

or temporary, and may include a right of substitution.



ARTICLE 16 – STATUTORY AUDITORS

One or more Principal Statutory Auditors and, where necessary, one or more Substitute Statutory Auditors, are appointed for the

duration, in accordance with the terms and conditions and with the roles and responsibilities provided for in the applicable laws and

regulations.

ARTICLE 17 – GENERAL MEETINGS

General Meetings are called in accordance with the1°)

conditions provided for by the applicable regulations.

They are held at the registered office or at any other location

as indicated in the notice of meeting. Notices of meeting are

issued in the manner and within the time period provided by

the applicable regulations.

The agenda of the General Meeting is prepared by the person2°)

calling the meeting. However, one or more shareholders

representing no less than the proportion of share capital

required by law and acting in compliance with legal

requirements and time limits, may, by registered letter with

acknowledgement of receipt, require draft resolutions to be

placed on the meeting agenda.

The General Meeting may not deliberate on any matter not on

the agenda. The agenda may not be amended when a

meeting is called for the second time. Notwithstanding the

above, the General Meeting may, in any circumstances,

remove one or several members of the Board of Directors

and appoint their replacement(s).

Each shareholder has the right to attend General Meetings3°)

and to take part in the deliberations, either personally or

through a proxy, subject to providing proof of their identity

and to submitting evidence of the registration of their shares

in the registered shareholders’ accounts kept by the

Company – either in their own name or in the name of the

Authorised Intermediary acting on their behalf in accordance

with the seventh paragraph of article L. 228-1 of the French

Commercial Code – in the Company’s share register under

the conditions and within the deadlines provided for by the

applicable regulations.

Subject to the conditions provided for by the applicable laws

and regulations, the shareholders may, by a decision of the

Board of Directors, participate in General Meetings by

video-conferencing and vote by means of electronic

communication. The Board of Directors sets the practical

arrangements for this method of attendance and voting. The

technologies used must guarantee, as the case may be, the

continuous and simultaneous transmission of the

deliberations of the meeting, the security of the means used,

the verification of the identity of those participating and voting

and the integrity of the votes cast.

If a shareholder decides, further to a decision of the Board of

Directors taken in accordance with the terms of the second

paragraph of this article above, to cast a postal vote or vote

online, give proxy to another shareholder or send a blank

proxy form to the Company by returning the corresponding

form electronically, the electronic signature on that form must:

either take the form of a secure electronic signature as−

defined by law at that time;

or result from the use of a reliable identification procedure−

guaranteeing the connection between the shareholder and

the document to which his/her identity is attached or from

any other procedure for identification and/or verification

admitted by law at that time.

At each General Meeting, the shareholders each have a4°)

number of votes equal to the number of shares they own or

represent. However, voting rights double those attributed to

other shares as a proportion of the share capital they

represent – two votes for each share – are attributed to all

those shares which are fully paid up and which have been

registered in the name of the same shareholder for at least

four years. Shareholders entitled to double voting rights on

the date at which the Company was converted into a

joint-stock company retain their double voting rights.

Furthermore, where the Company’s share capital is increased

by incorporation of reserves, profits or share premiums,

a double voting right is granted, from the date of issue, in

respect of registered shares distributed free of charge to the

holder of shares which originally carried double voting rights.

Transfer of title to a share results in the loss of the double

voting rights.

However, transfer as a result of inheritance, the liquidation of

commonly-held property between spouses or an inter vivos

gift to a spouse or to a relative automatically entitled to inherit

under French law does not cause existing double voting

rights to lapse, nor does it interrupt the four-year period

referred to above. Similarly, the merger or demerger of the

Company has no effect on double voting rights, which may

be exercised within the resulting company or companies if the

articles of association of the said companies recognise such

rights.

For pledged shares, the right to vote is exercised by the

owner. For shares where beneficial ownership and bare

ownership are separated, the right to vote is exercised by the

beneficial owner (usufruitier) at Ordinary General Meetings,

and by the bare owner (nu-propriétaire) at Extraordinary

General Meetings.

An attendance register containing the information required by5°)

law is kept for each General Meeting.

The attendance register is signed by all shareholders present

and by the proxy holders. The meeting officers may decide to

append the powers of attorney given to each proxy holder

and the postal voting forms to the register, in hard copy,

electronic or digital format. On the basis of specifications

provided by the establishment in charge of organising the

General Meeting, the attendance register is certified as

accurate by the meeting officers and signed by said officers

and by the meeting secretary.



General Meetings are chaired by the Chairman of the Board6°)

of Directors or, in the absence of the Chairman, by the

Vice-Chairman, or by a member of the Board of Directors

appointed by the Vice-Chairman. If the person entitled or

appointed to chair the Meeting fails to do so, the General

Meeting elects its own chair.

The role of vote teller (scrutateur) is performed by the two

shareholders in attendance having the greatest number of

shares, either directly or by way of proxy, who must consent

thereto. The meeting officers (chair and vote tellers) appoint a

secretary, who need not be a shareholder.

The meeting officers verify, certify and sign the attendance

register, ensure that the deliberations are properly held, settle

any differences that may arise in the course of the meeting,

ensure that the minutes of the meeting are prepared and,

with the establishment in charge of organising the General

Meeting, verify the votes cast and ensure their validity.

Minutes recording the deliberations of each General Meeting7°)

are entered in a special register signed by the meeting

officers. The minutes, prepared and recorded in this form,

are considered to be a genuine transcript of the General

Meeting. All copies of or extracts from the minutes must be

certified by the Chairman of the Board of Directors, by a

director holding the position of Chief Executive Officer, or by

the meeting secretary.

ARTICLE 18 – ORDINARY GENERAL
MEETINGS

Ordinary General Meetings may be called at any time.1°)

However, an Ordinary Annual General Meeting must be held

at least once a year within six months of the close of each

financial year.

The Ordinary Annual General Meeting examines the reports2°)

prepared by the Board of Directors and the reports of the

Statutory Auditors. It reviews and approves the Company’s

financial statements for the previous year and the proposed

allocation of profit, in accordance with the applicable laws

and these Articles of Association. In addition, the Ordinary

Annual General Meeting and any other Ordinary General

Meeting may appoint or remove the members of the Board of

Directors, appoint the Statutory Auditors and vote on all

matters within its remit and included on the meeting agenda,

with the exception of those matters defined in article 19 as

being exclusively within the remit of an Extraordinary General

Meeting.

All the shareholders fulfilling the conditions set by law are3°)

called to attend the Ordinary General Meeting.

The deliberations of an Ordinary General Meeting held at first

call are valid only if the shareholders present, represented or

having voted online or by post hold at least one-fifth of the

shares carrying voting rights. At second call, the deliberations

are valid irrespective of how many shareholders are present,

represented or have voted online or by post.

These resolutions are passed by a majority vote of the4°)

shareholders present, represented or having voted online or

by post at the General Meeting. The votes cast do not include

those attached to shares for which the shareholder did not

take part in the vote, abstained or cast a blank or void ballot.

ARTICLE 19 – EXTRAORDINARY GENERAL
MEETINGS

The remit of the Extraordinary General Meeting includes any1°)

amendments of these Articles of Association for which the

approval by an Extraordinary General Meeting is required by

law, including but not limited to, and subject to the provisions

of these Articles of Association, the following:

an increase or reduction of the Company’s share capital;−

a change in the terms and conditions of share transfers;−

a change in the corporate purpose, term or registered office−

of the Company, subject to the powers granted to the

Board of Directors to relocate the Company’s registered

office pursuant to the law;

the conversion of the Company into a different corporate−

form;

the winding up of the Company;−

the merger of the Company with another company;−

and all other matters within the remit of the Extraordinary−

General Meeting, in accordance with the law.

All the shareholders under the conditions set down by law are2°)

called to attend the Extraordinary General Meeting.

The deliberations of an Extraordinary General Meeting held at

first call are valid only if the shareholders present, represented

or having voted online or by post hold at least a quarter of the

shares carrying voting rights. The deliberations of an

Extraordinary General Meeting held at second call are valid

only if the shareholders present, represented or having voted

online or by post hold at least one-fifth of the shares carrying

voting rights.

In all cases, the resolutions of Extraordinary General Meetings3°)

are passed by a vote in favour by at least two-thirds of the

votes cast by shareholders present, represented or having

voted by online or by post. The votes cast do not include

those attached to shares for which the shareholder did not

take part in the vote, abstained or cast a blank or void ballot.

ARTICLE 20 – SHAREHOLDER INFORMATION

Each shareholder is entitled to have access to or, where

applicable, receive documents relating to the Company under the

terms and conditions provided by the applicable laws and

regulations.



ARTICLE 21 – FINANCIAL YEAR

The Company’s financial year begins on 1 January and ends on

31 December of each year.

ARTICLE 22 – FINANCIAL STATEMENTS

The Board of Directors draws up an inventory of the Company’s

assets and liabilities at the end of each financial year.

It also draws up a balance sheet describing the assets and

liabilities and separately showing shareholders’ equity, an income

statement summarising income and expenses for the financial

year, and notes to the financial statements supplementing and

commenting on the information given in the balance sheet and the

income statement.

All necessary depreciation, amortisation and provisions are

recognised even if there is no or insufficient profit. A statement of

the guarantees, endorsements and undertakings given and the

sureties granted by the Company is appended to the balance

sheet.

The Board of Directors prepares a management report which

describes the position of the Company and that of its subsidiaries

during the past financial year, foreseeable changes and any

significant events occurring between the end of the financial year

and the date on which the report was prepared, as well as any

other information required under the applicable laws and

regulations.

All of the above documents are submitted to the Statutory Auditors

for comment prior to being submitted to the shareholders for

approval.

ARTICLE 23 – ALLOCATION OF PROFIT

The income statement, which summarises all the income and

expenses for the year, shows, after depreciation, amortisation and

provisions, the profit or loss for the financial year.

Out of the profit for the year, less previous accumulated losses if

any, a certain amount must, by law, be set aside in priority and to

the extent necessary to form the legal reserve.

Distributable profit is composed of the profit for the year less any

accumulated losses and transfers to reserves required by law or by

the Articles of Association, plus any unappropriated retained

earnings.

The distributable profit is allocated to the shareholders in

proportion to the number of shares held by each.

However, the General Meeting may, upon recommendation of the

Board of Directors, decide to set aside from the balance of

distributable profit such amounts as it deems fit to be carried

forward, or to be allocated to one or more general, extraordinary or

special reserves.

Dividends are distributed, by priority, out of the profit for the year.

The General Meeting may, in addition, decide to distribute any part

of the reserves available to it by expressly indicating those reserves

from which such distributions are to be made. To the extent that

such reserves have been established by deduction from

distributable profit allocated to the shareholders, the amounts paid

out therefrom accrue to the benefit of owners of shares alone,

in proportion to the number of shares held by each.

The General Meeting called to approve the financial statements for

the year may, in respect of all or part of said dividend, offer each

shareholder the option to receive payment in cash or in shares.

Similarly, the Ordinary General Meeting approving the distribution

of an interim dividend under the terms of article L. 232-12 of the

French Commercial Code, may, in respect of all or part of said

interim dividend, offer each shareholder the option to receive

payment thereof in cash or in shares.

The offer for payment in shares, the price and conditions under

which the shares are issued, the request for payment in shares

and the conditions of the resulting capital increase are governed by

the applicable law and regulations.

The terms of payment of dividends are set by the General Meeting

or, failing that, by the Board of Directors. However, dividends must

be paid within a maximum period of nine months from the close of

the financial year, save where this period is extended by court

order.

The General Meeting may also decide at any time to distribute the

profits, reserves and/or premiums at its disposal by means of any

distribution method, directly or indirectly, for all or part of the

distribution, of negotiable financial instruments or any other assets

included on the Company’s balance sheet. Shareholders must,

where applicable, personally ensure that the shares are grouped in

such a way as to obtain a whole number of financial instruments or

other rights so distributed.



ARTICLE 24 – LOSS OF HALF OF THE SHARE
CAPITAL

In the event that the Company’s annual financial statements show

losses which result in shareholders’ equity falling below half of the

share capital, the Board of Directors must, within four months

following the shareholders’ approval of the financial statements in

which such losses were disclosed, call an Extraordinary General

Meeting in order to decide whether there is cause to wind up the

Company ahead of term. If the Extraordinary General Meeting

decides against winding up the Company and if the shareholders’

equity has not been restored to at least half of the Company’s

share capital within the time period set by law, the share capital

must be reduced by an amount at least equal to that of the losses

that cannot be charged against reserves.

ARTICLE 25 – WINDING UP OF THE COMPANY

The Company will be wound up in the cases provided for by law

(including but not limited to, at the end of its term including any

extension thereof) or by a decision to wind up the Company ahead

of term made by an Extraordinary General Meeting.

ARTICLE 26 – LIQUIDATION
OF THE COMPANY

The Company will be in liquidation as soon as it has been wound

up, irrespective of the reason therefor.

One or several liquidators will be appointed, either by the

Extraordinary General Meeting deciding to wind up the Company,

whose decision will be made under the same quorum and majority

requirements as for Ordinary General Meetings, or by an Ordinary

General Meeting called on an extraordinary basis.

The liquidator – or each of the liquidators if there are several –

represents the Company and has the broadest powers to realise

the Company’s assets, even by private agreement, as well as the

authority to pay creditors and to distribute the remaining balance.

The General Meeting may authorise the liquidators to continue the

Company’s current business and to undertake new business for

the requirements of the liquidation.

The net proceeds arising on liquidation, after settlement of

liabilities, is used to fully repay the paid-up, non-redeemed share

capital.

The balance, if any, is divided in proportion to the number of

shares held by each shareholder.

ARTICLE 27 – DISPUTES

Any disputes arising during the lifetime of the Company or its

liquidation, either between the shareholders, the members of

General Management, the members of the Board of Directors and

the Company, or between the shareholders themselves and

relating to the Company’s business are submitted to the courts of

competent jurisdiction and judged in accordance with French law.





Ladies and Gentlemen,

The purpose of this report is to inform you of the work carried out

by the Supervisory Board during the year ended 31 December

2020, in accordance with legal provisions and the Company’s

Articles of Association.

It includes a description on how the members of the Supervisory

Board of Lagardère SCA performed their analyses and

investigations in order to give you their judgement on the manner in

which the Company’s business was conducted during the year

ended 31 December 2020 and on the resulting financial

statements.

Lastly, this report contains the Supervisory Board’s opinions on the

main resolutions which will be submitted to your vote.

***

During 2020, the Supervisory Board met ten times with an average

attendance rate of 97%.

The Board reviewed the annual and interim financial statements,

proposed the reappointment of Mazars as Statutory Auditors, and,

in particular, monitored the impact of the Covid-19 crisis on the

Group’s activities and the action plans put in place to mitigate its

effects.

The Audit Committee prepared the Board’s work on accounting

and financial matters, as well as on internal control, risk

management and internal audit issues. In particular it:

reviewed (i) the impairment tests performed on intangible

assets for the purposes of the financial statements at

31 December 2019, (ii) the consolidated financial statements

for 2019 and the first half of 2020, (iii) the Company’s dividend

coverage, and (iv) the presentation of the budget for 2021,

2022 and 2023, and the Group’s cash management and

cost-savings plans;

reviewed the renewal of the term of office of Mazars as

Statutory Auditor and examined the Statutory Auditors’ fees,

as well as the presentation on their audit plan for the coming

year;

assessed the relations with Lagardère Capital & Management

(LC&M);

analysed the work carried out by the Internal Audit Department

in the first and second half of 2020 as well as the 2021 internal

audit plan;

organised oversight of risk and internal control within the

Group, reviewed the Group’s risk map and internal control

systems, assessed the results of the internal control

self-assessment, followed up on risk management actions

undertaken, and a drew up a draft risk management charter;

analysed the processes for validating planned acquisitions and

divestments, updated the Group’s commitments procedure,

examined the Group’s financing policy and information

systems security policy, verified the progress of the

compliance program; and reviewed the Group’s legal disputes;

and

examined Lagardère Travel Retail’s report on its sales activity

with Auckland airport.

At each of its meetings, the Supervisory Board was also informed

of the Group’s general situation and outlook, and was presented

with the new strategic roadmap by the Managing Partners.

On these matters, the Board was assisted by the Strategy

Committee, which regularly monitored the economic situation of

the Group’s activities and cash position, as well as

Lagardère SCA’s shareholding situation. In addition, the Strategy

Committee examined the new strategy roadmap, assessed the

performance of the Managing Partners and recommended the

re-appointment of Arnaud Lagardère as Managing Partner before

the end of his term. In terms of businesses, it notably received

updates on Lagardère News’ radio business and the Lagardère

Travel Retail division. The Committee also reviewed acquisition and

divestment projects, in particular the proposed sale of Lagardère

Studios and a proposed acquisition by Lagardère Publishing.

In relation to governance, appointments and remuneration and

CSR, the Board, with the assistance of the Appointments,

Remuneration and CSR Committee, which prepared its work in

order to make recommendations and give its opinion, worked on

the following subjects:

review of the independent expert’s conclusions on the

Supervisory Board’s self-assessment;

creation of a Strategy Committee and update to the

Supervisory Board’s internal rules;

change in the membership of the Supervisory Board

committees;

co-optation of Nicolas Sarkozy, Guillaume Pepy and Valérie

Bernis as members of the Supervisory Board to replace Xavier

de Sarrau, François David and Aline Sylla-Walbaum, who

stepped down;

advisory opinion on the Managing Partners’ remuneration

policy;

definition of the remuneration policy for the members of the

Supervisory Board;

annual review of the Service Agreement which continued to be

implemented during the year;

drafting of a Charter designed to identify related-party

agreements;

preparation of the General Meeting of 5 May 2020, drafting of

the corporate governance report and the report to

shareholders and opinion on the draft resolutions proposed by

Amber Capital;

presentation of the conclusions of the working group

dedicated to monitoring the Group’s succession planning;

review of the Group’s CSR roadmap.

The Supervisory Board also examined the proposed investment by

Groupe Arnault in Lagardère Capital (formerly Lagardère Capital &

Management), validated the re-appointment of Arnaud Lagardère

as Managing Partner for a period of four years, and examined

Amber Capital’s and Vivendi’s request to call a General Meeting.

***



Having reviewed the financial statements and results for the year

ended 31 December 2020, and without going back over the

Managing Partners’ detailed comments in this respect, we remind

you that:

the Group’s consolidated revenue amounted to €4,439 million;

the recurring operating loss of fully consolidated companies

was €155 million;

the consolidated loss for the year was €660 million.

We consider the comments made by the Managing Partners to be

sufficient and therefore have nothing in particular to add.

We recommend approving the financial statements for the year

ended 31 December 2020.

We also propose to approve the allocation of results, as proposed

by the Managing Partners and presented in the draft resolutions,

which provides for offsetting the net loss against retained earnings

and no dividend payment.

***

You are also being asked to vote on a proposal to convert the

Company into a joint-stock company with a board of directors,

a proposal on which the Supervisory Board issued a favourable

opinion at its meetings on 27 and 30 April 2021.

The Supervisory Board noted that the proposal to convert the

Company submitted by the General and Managing Partners was in

line with the Company’s corporate interest in terms of:

reaffirming the integrity and preservation of the Group’s scope,

focused on its two pillars, Lagardère Publishing and Lagardère

Travel Retail, together with its Other Activities, for which the

Supervisory Board has always shown its support;

maintaining composed shareholder dialogue. The Board was

pleased to note that Lagardère SCA’s main investors have

agreed to vote in favour of the conversion, and the Company

and Amber Capital have agreed to terminate their legal

disputes;

renewing the governance structure, allowing for the

representation of the main shareholders on the Board of

Directors, while avoiding the risks of disclosing sensitive

information to competitors by implementing ring fencing

measures;

continuity of management around Arnaud Lagardère,

who would be appointed Chairman and Chief Executive

Officer, and Pierre Leroy, who would be appointed Deputy

Chief Executive Officer for a satisfactory term, with added

focus on operational excellence and cash generation.

In addition to the Supervisory Board’s favourable opinion, which

has already been made public, this report provides the following

additional information on this proposed conversion.

From a procedural perspective, the legal conditions referred to in

articles L. 225-243 and L. 225-244 of the Commercial Code

required to carry out such a conversion have been met.

The Company has existed for more than two years, the balance

sheets for the first two fiscal years have been approved by the

General Meeting, and the amount of its equity exceeds the amount

of its share capital, as shown in the report drawn up by the

Statutory Auditors in Chapter 6 of this General Meeting Brochure.

Only the company name would be changed to “Lagardère SA” to

reflect the Company’s conversion, which would henceforth be

governed by the legal and regulatory provisions applicable to

joint-stock companies with a board of directors (in particular

articles L. 225-17 to L. 225-56 of the French Commercial Code),

as well as by the new Articles of Association submitted for your

approval.

The proposed conversion would not result in the creation of a new

legal entity and would have no impact on the existence of double

voting rights attached to shares at the conversion date.

This conversion would also have no effect on the corporate

purpose, registered office, term of the Company, duration of the

current fiscal year, or terms of office of the Statutory Auditors.

As compensation for the General Partners’ (Associés

commandités) loss of their status and of the profit sharing and

financial and non-financial rights attached thereto, ten million

(10,000,000) new shares in the Company with a par value of €6.10

each would be allocated to them and distributed equally among

them, i.e., five million (5,000,000) new shares to Arnaud Lagardère

and five million (5,000,000) new shares to Arjil Commanditée-Arco.

These shares would carry dividend rights as of 1 January 2021

and would rank pari passu with existing ordinary shares. To this

end, an increase in the Company’s share capital by a total amount

of sixty-one million euros (€61,000,000) would be carried out by

deducting this sum from the “premium and other reserves”

account.

On 30 April 2021, the Supervisory Board issued a favourable

opinion on these conditions for the compensation of the General

Partners, in particular in view of the assessment report

(independent opinion not governed by the AMF’s General

Regulation) prepared by the firm Ledouble, acting as independent

expert commissioned by the Board, which concluded that this level

of compensation fell within the lower limit of the range of

compensation established by their findings. Ledouble’s report can

be consulted on the Company’s website.

The conversion of the Company would take effect on the date of

fulfilment of the following conditions precedent:

the French financial markets authority (Autorité des marchés

financiers – AMF) grants an exemption from a tender offer and

such decision is not appealed within the legal time limit or,

in the event of appeals, the decision is definitively cleared of

such appeals, by 20 December 2021. The AMF’s decision was

obtained on 21 May 2021. Consequently, if at the Annual

General Meeting on 30 June 2021, the decision to grant an

exemption has been appealed (information which was

unavailable when finalising this General Meeting Brochure),

the conversion will take place at the date on which the French

financial market authority’s decision has been definitively

cleared of such appeal(s);

the General Meeting adopts the resolutions relating to the

conversion and the appointment of the members of the Board

of Directors;

the meeting of the Company’s General Partners adopts,

prior to the General Meeting, the same resolutions.

As a result of the proposed conversion of the Company into a

joint-stock company with a board of directors, several resolutions

are submitted for your approval:

the appointment, in accordance with the provisions of the new

Articles of Association, of the first members of the Company’s

Board of Directors as well as a board advisor (censeur);

the approval, pursuant to article L. 22-10-8 of the French

Commercial Code, of the remuneration policies of the

Chairman and Chief Executive Officer, the Deputy Chief

Executive Officer and the members of the Board of Directors;

the approval of the overall annual amount of remuneration set

for the members of the Board of Directors.



The following appointments to the Board of Directors were

proposed by the main shareholders:

proposed by Arnaud Lagardère: Arnaud Lagardère,

Véronique Morali and Nicolas Sarkozy;

proposed by Vivendi: Virginie Banet, Laura Carrere,

and Arnaud de Puyfontaine;

proposed by Amber Capital: Joseph Oughourlian;

proposed by Qatar Holding LLC: Fatima Fikree;

proposed by Financière Agache: Valérie Bernis.

The members of the Board of Directors would be appointed for a

term of four (4) years, which would expire at the close of the

Annual General Meeting called in 2025 to approve the financial

statements for the 2024 fiscal year, with the exception of Arnaud

Lagardère, who would be appointed for a term of six (6) years,

which would expire at the close of the Annual General Meeting

called in 2027 to approve the financial statements for the 2026

fiscal year, in accordance with the provisions of the Articles of

Association submitted for your approval.

In addition to these nine directors, the two directors representing

the employees, Noëlle Genaivre and Pascal Jouen,

both employees of the Lagardère Publishing division, appointed in

advance by the Group Employees’ Committee on 19 May 2021,

would also sit on the Board of Directors.

Pierre Leroy would also be appointed as a board advisor (censeur)

in a consultative capacity only.

The Supervisory Board, at its meetings on 27 April, 30 April,

19 May and 26 May 2021, reviewed the agreements between the

Company and each of its main shareholders (Vivendi, Qatar

Holding LLC, Amber Capital, Lagardère Capital and Financière

Agache) in relation to the Company’s planned conversion as well

as the proposed changes in governance, in particular (i) the draft of

the Company’s new Articles of Association, (ii) the Board of

Directors’ draft Rules of Procedure and its appended ring fencing

measures and (iii) information related to the candidates proposed

by each main shareholder.

The Supervisory Board analysed the integrity, skills, experience

and independence of each of these candidates. In particular, on

the recommendation of the Appointments, Remuneration and CSR

Committee, the Supervisory Board noted that each of the

proposed candidates would contribute expertise and a vision of

the Company and its various industries, which would be useful to

the operation of the future Board of Directors. The Supervisory

Board confirmed the quality of the candidatures of Valérie Bernis

and Nicolas Sarkozy, current members of the Supervisory Board,

as well as that of Arnaud Lagardère. With regard to Virginie Banet,

Laura Carrere, Fatima Fikree, Véronique Morali, Joseph

Oughourlian and Arnaud de Puyfontaine, the Supervisory Board

noted that their profiles would provide the Board of Directors with

high-level financial, non-financial and operational expertise.

The Supervisory Board reviewed the backgrounds of the five

candidates presented as independent directors in the light of the

criteria set out in Article 9 of the Afep-Medef Code. In addition to

Valérie Bernis and Nicolas Sarkozy, whose independence had

already been assessed as current members of the Supervisory

Board, the Board, on the recommendation of the Appointments,

Remuneration and CSR Committee, considered that Virginie

Banet, Laura Carrere and Véronique Morali met the qualification

criteria for independent directors.

The Supervisory Board thus noted that the composition of the

Board of Directors proposed to the General Meeting complied with

the applicable regulations in terms of gender balance (five women

out of a total of nine members excluding employee representatives,

i.e., 55.56%) and independence (five directors, i.e., 55.56%,

excluding employee representatives).

Lastly, the Supervisory Board noted with satisfaction that specific

provisions would be taken with regard to issues involving potential

conflicts of interest and competition law, in particular through the

ring fencing measures designed to prevent any disclosure of

sensitive information and limit the participation of directors

appointed by certain shareholders in certain discussions for as

long as those shareholders control an activity that competes with

the activities of the Group.

In view of these factors, the Supervisory Board issues a favourable

opinion on the appointment of these first members of the Board of

Directors proposed by the Company’s main shareholders as well

as that of Pierre Leroy as a board advisor.

The other main resolutions on the agenda of the Meeting concern:

the ratification of the co-optation of Valérie Bernis on

31 August 2020 to replace Aline Sylla-Walbaum, who has

resigned from the Board;

the re-appointment of Valérie Bernis and Soumia Malinbaum

as members of the Supervisory Board. These proposed

re-appointments are being submitted for your approval in the

event that the conversion of the Company into a joint-stock

company does not take effect as of this General Meeting

and the Supervisory Board is therefore maintained after

30 June 2021;

the approval of the signing of the settlement agreement

between Lagardère SCA and Amber Capital terminating the

legal proceedings between them, it being specified that the

Supervisory Board authorised this agreement before it was

signed, in accordance with article L. 226-10 of the French

Commercial Code;

the approval of information concerning the remuneration of all

of the corporate officers (overall ex-post say-on-pay) as well as

on the components of remuneration and benefits paid during

or allocated in respect of 2020 to each of the executive

corporate officers and to the Chairman of the Supervisory

Board during the year (individual ex-post say-on-pay);

the approval of the remuneration policies for the executive

corporate officers and the members of the Supervisory Board

(ex-ante say-on-pay) for 2021, which will apply until the

conversion takes place;

the renewal, for a period of eighteen months, of the

authorisation to be given to trade in the Company’s shares,

under conditions similar to those adopted by the General

Meeting of 5 May 2020;

the renewal, for a period of thirty-eight months, of the

authorisations to award free shares and performance shares of

the Company to employees and senior executives of the

Group;

the renewal, for a period of twenty-six months, of the financial

authorisations to be given to the Managing Partners or to the

Board of Directors, subject to ceilings similar to those

approved by the General Meeting of 10 May 2019, to carry out

various financial operations, including:



the issuance of debt securities giving access to the share−

capital of the Company’s subsidiaries and/or any other

entity,

the issuance, with or without preemptive subscription−

rights, of ordinary shares of the Company and/or any other

securities,

the issuance, without preemptive subscription rights, of−

ordinary shares of the Company and/or any other securities

by means of a private placement as referred to in

paragraph 1° of article L. 411-2 of the French Monetary and

Financial Code (Code monétaire et financier),

the issuance, without preemptive subscription rights, of−

ordinary shares of the Company and/or any other securities

as consideration for securities tendered as part of a public

exchange offer or a contribution in kind,

an increase in the Company’s share capital by capitalising−

reserves, profits or share premiums and issuing new shares

or increasing the par value of existing shares,

the issuance, without preemptive subscription rights, of−

ordinary shares of the Company and/or securities giving

access to the Company’s share capital, to employees

within the context of corporate savings schemes;

the renewal, for a period of four years, of the authorisation

given to the Managing Partners or to the Board of Directors to

reduce the share capital by cancelling all or some of the shares

purchased by the Company under share buyback

programmes.

We do not have any observations regarding these resolutions and

we therefore invite you to approve them in their entirety.

The Supervisory Board

To the Shareholders,

In accordance with the provisions of articles L. 22-10-8 and

L. 22-10-76 of the French Commercial Code, we hereby present

to you the remuneration policies that would be applicable to the

future members of the Board of Directors, the future Chairman and

Chief Executive Officer, and the future Deputy Chief Executive

Officer, subject to the adoption by the General Meeting of the

resolutions relating to the conversion of the Company into a

joint-stock company.

The conversion of the Company into a joint-stock company with a

board of directors will only take effect as from the date on which all

the conditions precedent provided for in the fifteenth resolution

submitted for your approval have been fulfilled, as acknowledged

by the Managing Partners (the “Effective Date of the

Conversion”).

submitted to you and are described in section 2.4.1 of the

Universal Registration Document for the performance of their

duties as Managing Partner and Co-Managing Partner of

Lagardère SCA in 2021 until its conversion. Consequently, both

Arnaud Lagardère’s and Pierre Leroy’s fixed and variable

remuneration would be paid to them in respect of the 2021 fiscal

year first as Managing Partners and then as Chairman and Chief

Executive Officer and Deputy Chief Executive Officer, respectively,

on a pro rata basis.

The remuneration policies submitted for your approval for Arnaud

Lagardère as Chairman and Chief Executive Officer and for Pierre

Leroy as Deputy Chief Executive Officer are identical to those

Similarly, the remuneration policy proposed to you for the

members of the Board of Directors for 2021 is identical to that

submitted and described in section 2.5.1 of the Universal

Registration Document for the Supervisory Board.

These remuneration policies received positive advisory opinions

from the Appointments, Remuneration and CSR Committee and

the Supervisory Board at their meetings on 19 May 2021.

SHORT-TERM REMUNERATION COMPONENTS1.

ANNUAL FIXED REMUNERATIONA)

Annual fixed remuneration is paid in 12 equal monthly instalments

over the year.

The amount of this fixed remuneration reflects the responsibilities,

skills and experience of each executive corporate officer, and is

reviewed at relatively long intervals in accordance with the

recommendations of the Afep-Medef Code.

Arnaud Lagardère, as Chairman and Chief Executive Officer,

will receive €1,140,729 in annual fixed remuneration, unchanged

since 2009.



ANNUAL VARIABLE REMUNERATIONB)

Annual variable remuneration is calculated as a portion of a

benchmark amount set for the Chairman and Chief Executive

Officer, based on a combination of specific criteria – both financial

and non-financial – directly correlated with the Group’s strategy.

Annual variable remuneration is also subject to a cap expressed as a

maximum percentage of fixed remuneration for the same fiscal year.

In accordance with article L. 22-10-34 II of the French Commercial

Code, the variable remuneration of the Chairman and Chief

Executive Officer can only be paid following the approval of the

General Meeting of shareholders.

Benchmark amounts, weighting of criteria and caps

The annual variable remuneration of Arnaud Lagardère – who

receives neither variable remuneration based on qualitative criteria

nor share options or performance shares – is based on a

benchmark amount of €1,400,000 (i.e., 123% of his annual fixed

remuneration) which has remained unchanged for several years.

Only quantitative criteria are applied to this benchmark amount,

breaking down as financial criteria (accounting for 75%) and

non-financial CSR criteria (accounting for 25%).

His annual variable remuneration may not exceed 150% of his

annual fixed remuneration.

Quantitative financial criteria

The quantitative financial criteria underlying the Chairman and Chief

Executive Officer’s annual variable remuneration correspond to two

internal criteria which have an equal weighting. These criteria

reflect key indicators of the Group’s solidity:

recurring operating profit of fully consolidated companies

(recurring EBIT);

free cash flow.

These criteria have been modified compared to the 2020

remuneration policy in order to reflect both (i) the impact of the

Covid-19 crisis on the Group’s traditional performance indicators,

and (ii) the new strategic roadmap adapted to take into account

the impacts of this crisis as defined in 2020.

For each of these two criteria, the Board of Directors validates, on

the advice issued by the Appointments, Remuneration and CSR

Committee, the “trigger level” and “target level” for the objectives,

in line with the Group’s provisional consolidated budget.

For each of these two criteria:

if the target level is achieved, 100% of the benchmark amount

allocated to the criterion will be awarded;

if the level achieved is between the trigger and target levels,

0% to 100% of the benchmark amount allocated to the

criterion will be awarded, as calculated on a straight-line basis;

if the target level is exceeded, the award will be proportionate

to the outperformance, but cannot exceed the specified

aggregate annual variable remuneration cap;

if the trigger level is not achieved, 0% of the benchmark

amount allocated to the criterion will be awarded.

Quantitative non-financial CSR criteria

Four quantitative non-financial CSR criteria underlie the Chairman

and Chief Executive Officer’s annual variable remuneration, each with

an equal weighting. The criteria are related to the Group’s priority

commitments under its Corporate Social Responsibility policy.

Each of the four criteria used must be relevant to the Group’s CSR

roadmap, be measurable and monitored over time using reliable

systems, and be subject to specific procedures carried out by the

independent third party in the context of its report on the Group’s

non-financial statement, except for external criteria based on

assessments performed by an independent third party.

Each of the criteria is set by the Board of Directors on the basis of

proposals put forward by the Sustainable Development

Department, on the advice of the Appointments, Remuneration

and CSR Committee.

For each of the four criteria, trigger level and target level objectives

are set under the same conditions. These targets must be

demanding and consistent in terms of both the Group’s historic

performance and changes in its operating environment, notably in

connection with its strategic refocusing.

For each of these four criteria:

if the target level is achieved, 125% of the benchmark amount

allocated to the criterion will be awarded;

if the level achieved is between the trigger and target levels,

75% of the benchmark amount allocated to the criterion will be

awarded;

if the target level is exceeded, 150% of the benchmark amount

allocated to the criterion will be awarded;

if the trigger level is not achieved, 0% of the benchmark

amount allocated to the criterion will be awarded.

Summary presentation of the annual variable remuneration of the Chairman
and Chief Executive Officer

Arnaud Lagardère

Weighting  Benchmark amount 
Maximum amount 

(% of fixed remuneration) 

Quantitative financial criteria 75% €1,050,000

150%

Recurring operating profit of fully consolidated
companies 37.5% €525,000

Free cash flow 37.5% €525,000

Quantitative CSR criteria 25% €350,000

Criterion 1 6.25% €87,500

Criterion 2 6.25% €87,500

Criterion 3 6.25% €87,500

Criterion 4 6.25% €87,500

TOTAL 100% €1,400,000 150%



Clawback clause

It was decided to introduce a clawback clause in the remuneration

policy. This clause allows some or all of the annual variable

remuneration paid to the Chairman and Chief Executive Officer to

be “clawed back” under exceptional and serious circumstances.

The clawback clause is designed as an effective means of aligning

the interests of management with those of shareholders. It can be

activated in the exceptional event that, in the two years following

payment of the annual variable remuneration, the financial data on

which it was based are found to have been demonstrably and

intentionally distorted. The amount clawed back in this case would

represent the sums impacted by the fraud.

LONG-TERM REMUNERATION2.
COMPONENTS – PERFORMANCE
SHARE AWARDS

Arnaud Lagardère, who is a significant shareholder of Lagardère

SCA, does not receive any free share awards or other share

options, as his stake in the Company automatically guarantees that

his actions over the long term will be closely aligned with the

interests of shareholders, of which he is one.

OTHER BENEFITS3.

BENEFITS IN KIND – BUSINESS EXPENSESA)

The Chairman and Chief Executive Officer is provided with a

company car, the potential personal use of which corresponds to a

benefit in kind.

The Chairman and Chief Executive Officer is also entitled to the

reimbursement of business travel and business entertainment

expenses incurred in connection with his executive duties.

SUPPLEMENTARY PENSION PLANB)

A supplementary pension plan was set up by Lagardère Capital &

Management on 1 July 2005 for the Chairman and Chief Executive

Officer. This is a defined supplementary benefit plan as provided

for in article L. 137-11 of the French Social Security Code

(Code de la sécurité sociale) and article 39 of the French Tax Code

(Code général des impôts).

In accordance with French Government Order no. 2019-697 dated

3 July 2019, which reformed the statutory supplementary pension

plan regime in France, this plan was closed to new entrants as

from 4 July 2019, and benefits accrued under the plan were frozen

as at 31 December 2019. No further benefits will be accrued under

the plan as from that date.

The characteristics of this supplementary pension plan fully comply

with the recommendations of the Afep-Medef Code.

Only employees or senior executives of Lagardère Capital &

Management who were members of the Executive Committee

were eligible for this plan.

The plan is a conditional benefit plan, and the pension will only be

payable if the beneficiary is still with the company at retirement

age, except in the event of (i) termination (other than for serious

misconduct) after the age of 55 providing the beneficiary does not

take up another post, (ii) long-term disability, or (iii) early retirement.

In addition, beneficiaries are required to have been members of the

Executive Committee for at least five years at the date that they

retire.

In the event of the beneficiary’s death, 60% of the pension is

transferable to the surviving spouse.

Before the plan was frozen at 31 December 2019, its beneficiaries

accrued supplementary pension entitlements at a rate equal to

1.75% of the benchmark remuneration per year of membership of

the plan.

The benchmark remuneration corresponded to the average gross

annual remuneration over the last five years (fixed + variable up to

a maximum of 100% of the fixed portion). In addition, each annual

remuneration could not exceed 50 times the annual limit defined by

the French social security system, i.e., a maximum amount of

€2,026,200 in 2019. Each beneficiary’s benchmark remuneration

was frozen at 31 December 2019.

As the number of years of plan membership used to calculate the

benefit entitlements is capped at 20, the supplementary pension

could not exceed 35% of the benchmark remuneration.

The pension entitlements are fully borne by the Company and this

benefit is taken into account in determining the overall

remuneration of the Chairman and Chief Executive Officer.

Under current social security laws (article L. 137-11 of the French

Commercial Code), the Company is required to pay a contribution

equal to 32% of the amount of the benefits, at the time that such

benefits are paid.

In addition to the tax and social security contributions applicable to

pensions (levied at a rate of 10.1%, of which 5.9% is

tax-deductible), under current tax and social security laws, the

annuities that will be paid to the beneficiaries will also be subject to

the specific contribution provided for in article L. 137-11-1 of the

French Social Security Code, before income tax withheld at source

and any surtaxes on high incomes.

In 2021, a new supplementary “vested benefits” pension plan is to

be set up in accordance with the new legal framework introduced

by article L. 137-11-2 of the French Social Security Code.

This will be an individual rather than collective plan and will be

“portable”, in that the benefits will be attached to the employee

and will be carried over even in case of a change of employer.

The terms and conditions of this new pension plan, which will be

available to members of the Executive Committee, will in any event

comply with the applicable legislation.

Under this plan, the supplementary pension benefits will vest at a

rate of 1.25% of the benchmark remuneration each year.

The benchmark remuneration corresponds to the gross annual

remuneration (fixed + variable) and cannot exceed 50 times the

annual ceiling used to calculate social security contributions.

Since the maximum vesting period is 20 years, the accumulated

rights are capped at 25%.

In the event of the beneficiary’s death, 60% of the pension will be

transferable to the surviving spouse.

In accordance with applicable legislation, vesting is subject to

performance conditions and will require an achievement rate of at

least 75% for the annual financial and non-financial targets used to

determine the beneficiary’s annual variable remuneration.

In accordance with the provisions of the instruction of

23 December 2020, this new plan would apply with retroactive

effect from 1 January 2020 and, exceptionally, the performance

conditions will not apply to rights in respect of the 2020 fiscal year.



TERMINATION BENEFITC)

The Company has not given any commitments to the Chairman

and Chief Executive Officer in relation to granting him any

termination benefits.

REMUNERATION AS A DIRECTORD)

The Chairman and Chief Executive Officer, like the other members

of the Board of Directors, may receive remuneration for his role as

a director according to the allocation rules set out in Section III

“Remuneration policy for the members of the Board of Directors”,

below.

EXTRAORDINARY REMUNERATIONE)

Bonuses may be granted to the executive corporate officers in very

specific and exceptional circumstances, notably in connection with

one-off transactions requiring extensive involvement of the

Chairman and Chief Executive Officer, particularly when the

impacts of such transactions, despite being extremely significant

for the Group, cannot be taken into account in determining the

variable portion of their remuneration.

The conditions of any exceptional bonus awards and payments are

determined in accordance with best corporate governance

practices.

Any exceptional bonus award, which must be disclosed and

justified in detail, may not in any case exceed 150% of the annual

fixed remuneration of the Chairman and Chief Executive Officer.

SHORT-TERM REMUNERATION COMPONENTS1.

ANNUAL FIXED REMUNERATIONA)

Annual fixed remuneration is paid in 12 equal monthly instalments

over the year.

The amount of this fixed remuneration reflects the responsibilities,

skills and experience of each executive corporate officer, and is

reviewed at relatively long intervals in accordance with the

recommendations of the Afep-Medef Code.

Pierre Leroy, as Deputy Chief Executive Officer, will receive

€1,474,000 in annual fixed remuneration, unchanged since 2011.

ANNUAL VARIABLE REMUNERATIONB)

Annual variable remuneration is calculated as a portion of a

benchmark amount set for the Deputy Chief Executive Officer,

based on a combination of specific criteria – both financial and

non-financial – directly correlated with the Group’s strategy. Annual

variable remuneration is also subject to a cap expressed as a

maximum percentage of fixed remuneration for the same fiscal year.

In accordance with article L. 22-10-34 II of the French Commercial

Code, the variable remuneration of the Deputy Chief Executive

Officer can only be paid following the approval of the General

Meeting of shareholders.

Benchmark amounts, weighting of criteria and caps

The annual variable remuneration for Pierre Leroy is based on an

aggregate benchmark amount of €600,000 (i.e., 41% of Pierre

Leroy’s fixed remuneration). This amount has remained unchanged

for several years.

This benchmark amount takes into account quantitative financial

criteria, breaking down as financial criteria (accounting for 50%),

non-financial CSR criteria (25%), and qualitative criteria (25%).

Annual variable remuneration is therefore mostly (i.e., 75%) based

on quantitative criteria. This is more than the weighting in the

previous remuneration policy, when it accounted for 66%.

may not therefore represent more than 33% of his maximum

annual variable remuneration.

The annual variable remuneration of the Deputy Chief Executive

Officer is also subject to a dual cap: Pierre Leroy’s annual variable

remuneration may not exceed 75% of his annual fixed

remuneration, and the amount of the qualitative portion is capped

at 25% of his annual fixed remuneration. The qualitative portion

Quantitative financial criteria

The quantitative financial criteria underlying the Deputy Chief

Executive Officer’s annual variable remuneration correspond to two

internal criteria which have an equal weighting. These criteria

reflect key indicators of the Group’s solidity:

recurring operating profit of fully consolidated companies

(recurring EBIT);

free cash flow.

These criteria have been modified compared to the previous

remuneration policy in order to reflect both (i) the impact of the

Covid-19 crisis on the Group’s traditional performance indicators,

and (ii) the new strategic roadmap adapted to take into account

the impacts of this crisis as defined in 2020.

For each of these two criteria, the Board of Directors validates, on

the advice issued by the Appointments, Remuneration and CSR

Committee, the “trigger level” and “target level” for the objectives,

in line with the Group’s provisional consolidated budget.

For each of these two criteria:

if the target level is achieved, 100% of the benchmark amount

allocated to the criterion will be awarded;

if the level achieved is between the trigger and target levels,

0% to 100% of the benchmark amount allocated to the

criterion will be awarded, as calculated on a straight-line basis;

if the target level is exceeded, the award will be proportionate

to the outperformance, but cannot exceed the specified

aggregate annual variable remuneration cap;

if the trigger level is not achieved, 0% of the benchmark

amount allocated to the criterion will be awarded.

Quantitative non-financial CSR criteria

Four quantitative non-financial CSR criteria underlie the Deputy

Chief Executive Officer’s annual variable remuneration, each with

an equal weighting. The criteria are related to the Group’s priority

commitments under its Corporate Social Responsibility policy.



Each of the four criteria used must be relevant to the Group’s CSR

roadmap, be measurable and monitored over time using reliable

systems, and be subject to specific procedures carried out by the

independent third party in the context of its report on the Group’s

non-financial statement, except for external criteria based on

assessments performed by an independent third party.

Each of the criteria is set by the Board of Directors on the basis of

proposals put forward by the Sustainable Development

Department, on the advice of the Appointments, Remuneration

and CSR Committee.

For each of the four criteria, trigger level and target level objectives

are set under the same conditions. These targets must be

demanding and consistent in terms of both the Group’s historic

performance and changes in its operating environment, notably in

connection with its strategic refocusing.

For each of these four criteria:

if the target level is achieved, 125% of the benchmark amount

allocated to the criterion will be awarded;

if the level achieved is between the trigger and target levels,

75% of the benchmark amount allocated to the criterion will be

awarded;

if the target level is exceeded, 150% of the benchmark amount

allocated to the criterion will be awarded;

if the trigger level is not achieved, 0% of the benchmark

amount allocated to the criterion will be awarded.

This system is set to evolve in 2022, with the four specific criteria

listed above replaced by an internal CSR composite index covering

a wider scope of indicators tracking the implementation of the

Group’s CSR strategy and performance.

Qualitative criteria

The qualitative criteria that apply to the Deputy Chief Executive

Officer’s remuneration are based on the following two areas, each

with equal weighting:

rollout of the Group’s strategic plan;

quality of governance and management.

The performance levels achieved in these two areas are directly

assessed by the Board of Directors based on reports prepared by

the relevant technical departments.

The performance level achieved – which is also submitted for

approval to the Appointments, Remuneration and CSR Committee

– can raise or lower the benchmark amount, although the

qualitative portion of annual variable remuneration may not under

any circumstances exceed 25% of the executive corporate

officer’s fixed remuneration for a given year.

Summary presentation of the annual variable remuneration
of the Deputy Chief Executive Officer

Pierre Leroy

Weighting  Benchmark amount 
Maximum amount 

(%  of fixed remuneration) 

Quantitative financial criteria 50% €300,000

Recurring operating profit of fully consolidated
companies 25% €150,000

Free cash flow 25% €150,000

Quantitative CSR criteria 25% €150,000

Criterion 1 6.25% €37,500

Criterion 2 6.25% €37,500

Criterion 3 6.25% €37,500

Criterion 4 6.25% €37,500

Qualitative criteria 25% €150,000

25%Strategic plan 12.5% €75,000

Quality of management 12.5% €75,000

TOTAL 100% €600,000 75%

Clawback clause

It was decided to introduce a clawback clause in the remuneration

policy. This clause allows some or all of the annual variable

remuneration paid to the Deputy Chief Executive Officer to be

“clawed back” under exceptional and serious circumstances.

The clawback clause is designed as an effective means of aligning

the interests of management with those of shareholders. It can be

activated in the exceptional event that, in the two years following

payment of the annual variable remuneration, the financial data on

which it was based are found to have been demonstrably and

intentionally distorted. The amount clawed back in this case would

represent the sums impacted by the fraud.

LONG-TERM REMUNERATION2.
COMPONENTS – PERFORMANCE
SHARE AWARDS

The Deputy Chief Executive Officer is awarded performance shares

on a yearly basis.

These awards are decided after publication of the Group’s results

for the previous year. Their terms and conditions are set by the

Board of Directors and the Appointments, Remuneration and CSR

Committee. The terms and conditions in force are described below.

Number of performance shares awarded:

the value of the performance share rights awarded each year to

the Deputy Chief Executive Officer may not exceed one-third of

that officer’s total remuneration for the previous year;



the overall number of performance share rights awarded to all

executive corporate officers may not represent more than 20%

of the total free share awards authorised by the shareholders;

furthermore, pursuant to the authorisation given by the

Company’s shareholders, the performance shares awarded

yearly to the Deputy Chief Executive Officer may not exceed

0.025% of the number of shares comprising the Company’s

share capital. This cap has not been revised since 2009.

Holding period for vested performance shares:

100% of the vested shares must be held in a registered

account (nominatif pur) for a period of two years, although

there is no legal obligation to do so. At the end of this two-year

period:

25% of the vested shares must be held in a registered−

account (nominatif pur) until the beneficiary ceases his

duties as an executive corporate officer,

25% of the vested shares must be held in a registered−

account (nominatif pur) until the value of the Lagardère SA

shares held equals at least one year’s worth of the

executive corporate officer’s gross variable remuneration.

This value is assessed each year based on (i) the average

Lagardère SA share price for the month of December of the

previous year and (ii) the fixed and variable remuneration

due in respect of the past year, with the theoretical

maximum level being used for the variable portion;

each executive corporate officer formally agrees not to enter

into transactions to hedge risks associated with their

performance shares during the holding period;

at the close of the mandatory holding periods, the

corresponding shares become transferable and can be traded

under the terms and conditions established by law and

regulations and in accordance with the black-out periods

established by Lagardère SA in its Confidentiality and Market

Ethics Charter.

Vesting conditions:

Performance conditions

The performance conditions are based on criteria representing key

indicators used for the Group’s strategy, which ensure that the

beneficiaries’ interests are closely aligned with those of the

Company and its stakeholders.

One criterion has been modified compared to the 2020

remuneration policy in order to reflect (i) the impact of the Covid-19

crisis on the Group’s traditional performance indicators, and (ii) the

new strategic roadmap adapted to take into account the impacts

of this crisis as approved in 2020. The weighting applicable to

non-financial criteria has also been increased, from 20% to 30%.

The criteria are all quantitative criteria and are assessed over a

minimum period of three consecutive fiscal years, including the

fiscal year during which the performance shares are awarded

(the “reference period”).

For 25% of the performance shares awarded: the

achievement during the reference period of a pre-defined

ROCE.

ROCE is a relevant performance indicator reflecting the

profitability of the Company’s operating assets and its ability to

create value.

For 25% of the performance shares awarded: the

achievement during the reference period of a pre-defined

cumulative amount of free cash flow.

This criterion, which reflects the Group’s capacity to finance its

investments and pay dividends, is also a key indicator of the

Group’s financial health.

For each of these two objectives, the Board of Directors,

further to the approval of the Appointments, Remuneration and

CSR Committee, validates the following:

the “target level” to be reached for 100% of the shares−

allocated to the objective to vest, and

the “trigger level”, corresponding to the level (i) above which−

0% to 100% of the shares allocated to the objective will

vest (determined on a straight-line basis) and (ii) below

which no shares will vest. The Trigger Level cannot be

lower than 66% of the target level.

For 20% of the performance shares awarded: the

comparative positioning of Lagardère SA’s Total Shareholder

Return (TSR) during the reference period, measured as

follows:

for 10% of the shares awarded, measured against the TSR−

of a panel of peer companies, and

for 10% of the shares awarded, measured against the TSR−

of the other companies in the CAC Mid 60 index.

TSR incorporates both changes in share price and dividends

paid, and therefore reflects the value delivered to shareholders

as compared with the value created by other investments

available to them. Consequently, TSR is also a key

performance indicator for the Group.

For each of the 10% portions:

50% of the shares awarded vest if Lagardère SA’s average−

annual TSR during the reference period is at least equal to

the average annual TSR of the reference panel,

100% of the shares awarded vest if Lagardère SA’s−

average annual TSR during the reference period is at least

2% above the average annual TSR of the reference panel,

between 50% and 100% of the shares awarded vest on a−

straight-line basis if Lagardère SA’s average annual TSR

during the reference period is between the average annual

TSR of the reference panel and 2% above the reference

panel’s average annual TSR,

0% of the shares awarded vest if Lagardère SA’s average−

annual TSR during the reference period is below the

average annual TSR of the reference panel.

For 30% of the performance shares awarded: the

achievement of precise objectives based on three quantitative

criteria related to the Group’s key commitments under its

Corporate Social Responsibility policy, each weighted

equally (i.e., 10% for each criterion). This objective can for

example concern gender equality, a reduction of the

environmental impact of the Group’s activities, employee

working conditions, or overall non-financial performance.

As is the case for the variable portion of the annual remuneration,

both the criteria themselves and the target and trigger levels set for

each criterion are approved by the Board of Directors on the basis

of proposals put forward by the Sustainable Development and

CSR Department as endorsed by the Appointments, Remuneration

and CSR Committee. The criteria used must be relevant to the

Group’s CSR roadmap, measurable and monitored over time

using reliable systems, and subject to verifications by the

independent third party.



For each of the 10% portions:

100% of the shares awarded vest if the target level is

achieved;

0% of the shares vest if the trigger level is not achieved;

between 0% and 100% of the shares vest on a straight-line

basis if the achievement is between the trigger level and the

target level.

For each annual performance share plan, further to discussion by

the Appointments, Remuneration and CSR Committee, the Board

of Directors sets all of the precise performance conditions and

levels, in accordance with the principles described above.

The performance objectives set must be demanding and

consistent, both in terms of the Group’s historic performance and

changes in its operating environment, notably in connection with its

strategic refocusing.

Presence condition

In order for the performance shares to vest, the executive

corporate officer concerned must still be an executive corporate

officer of Lagardère SA three years after the award date.

In respect of this presence condition, rights to performance shares

are:

forfeited if the executive corporate officer resigns, is dismissed

or removed from office due to misconduct before the end of

this three-year period;

retained in full in the event his office is terminated ahead of

term due to death or incapacity before the end of this

three-year period;

retained in part on a pro rata basis if the executive corporate

officer retires or is dismissed or removed from office for

reasons other than misconduct before the end of this

three-year period.

Note that the performance conditions continue to apply in any

event.

The rights to free shares are partly retained on a pro rata basis in

the specific cases of retirement or forced departure for reasons

other than misconduct, because they are an essential component

of the executive corporate officer’s annual remuneration and are

awarded in consideration for duties performed in the year that the

rights are awarded. The partial retention of these rights, which

continue to be subject to achieving demanding long-term

performance conditions, encourages the executive corporate

officer to act in the long-term interests of the Group.

Consequently, all of the terms and conditions of the Company’s

performance share awards fully comply with the recommendations

in the Afep-Medef Code. This is the case for (i) the applicable

performance conditions, which are solely based on quantitative

criteria and combine internal and comparative criteria, and financial

and non-financial criteria, all corresponding to key indicators for the

Company’s strategy, and (ii) the other terms and conditions

(number of shares, vesting period, holding period, etc.). All of these

terms and conditions combined ensure that the performance share

awards are a way of retaining the beneficiaries concerned and

closely aligning their interests with those of the Company and its

stakeholders.

OTHER BENEFITS3.

BENEFITS IN KIND – BUSINESS EXPENSESA)

The Deputy Chief Executive Officer is provided with a company

car, the potential personal use of which corresponds to a benefit in

kind.

The Deputy Chief Executive Officer is also entitled to the

reimbursement of business travel and business entertainment

expenses incurred in connection with his executive duties.

SUPPLEMENTARY PENSION PLANB)

A supplementary pension plan was set up by Lagardère Capital &

Management on 1 July 2005 for the Deputy Chief Executive

Officer. This is a defined supplementary benefit plan as provided

for in article L. 137-11 of the French Social Security Code and

article 39 of the French Tax Code.

In accordance with French Government Order no. 2019-697 dated

3 July 2019, which reformed the statutory supplementary pension

plan regime in France, this plan was closed to new entrants as

from 4 July 2019, and benefits accrued under the plan were frozen

as at 31 December 2019. No further benefits will be accrued under

the plan as from that date.

The characteristics of this supplementary pension plan fully comply

with the recommendations of the Afep-Medef Code.

Only employees or senior executives of Lagardère Capital &

Management who were members of the Executive Committee

were eligible for this plan.

The plan is a conditional benefit plan, and the pension will only be

payable if the beneficiary is still with the company at retirement

age, except in the event of (i) termination (other than for serious

misconduct) after the age of 55 providing the beneficiary does not

take up another post, (ii) long-term disability, or (iii) early retirement.

In addition, beneficiaries are required to have been members of the

Executive Committee for at least five years at the date that they

retire.

In the event of the beneficiary’s death, 60% of the pension is

transferable to the surviving spouse.

Before the plan was frozen at 31 December 2019, its beneficiaries

accrued supplementary pension entitlements at a rate equal to

1.75% of the benchmark remuneration per year of membership of

the plan.

The benchmark remuneration corresponded to the average gross

annual remuneration over the last five years (fixed + variable up to

a maximum of 100% of the fixed portion). In addition, each annual

remuneration could not exceed 50 times the annual limit defined by

the French social security system, i.e., a maximum amount of

€2,026,200 in 2019. Each beneficiary’s benchmark remuneration

was frozen at 31 December 2019.

As the number of years of plan membership used to calculate the

benefit entitlements is capped at 20, the supplementary pension

could not exceed 35% of the benchmark remuneration.

The pension entitlements are fully borne by the Company and this

benefit is taken into account in determining the overall

remuneration of the Deputy Chief Executive Officer.

Under current social security laws (article L. 137-11 of the French

Commercial Code), the Company is required to pay a contribution

equal to 32% of the amount of the benefits, at the time that such

benefits are paid.

In addition to the tax and social security contributions applicable to

pensions (levied at a rate of 10.1%, of which 5.9% is

tax-deductible), under current tax and social security laws,

the annuities that will be paid to the beneficiaries will also be

subject to the specific contribution provided for in

article L. 137-11-1 of the French Social Security Code, before

income tax withheld at source and any surtaxes on high incomes.

In 2021, a new supplementary “vested benefits” pension plan is to

be set up in accordance with the new legal framework introduced

by article L. 137-11-2 of the French Social Security Code.



This will be an individual rather than collective plan and will be

“portable”, in that the benefits will be attached to the employee

and will be carried over even in case of a change of employer.

The terms and conditions of this new pension plan, which will be

available to members of the Executive Committee, will in any event

comply with the applicable legislation.

Under this plan, the supplementary pension benefits will vest at a

rate of 1.25% of the benchmark remuneration each year.

The benchmark remuneration corresponds to the gross annual

remuneration (fixed + variable) and cannot exceed 50 times the

annual ceiling used to calculate social security contributions.

Since the maximum vesting period is 20 years, the accumulated

rights are capped at 25%.

In the event of the beneficiary’s death, 60% of the pension will be

transferable to the surviving spouse.

In accordance with applicable legislation, vesting is subject to

performance conditions and will require an achievement rate of at

least 75% for the annual financial and non-financial targets used to

determine the beneficiary’s annual variable remuneration.

In accordance with the provisions of the instruction of

23 December 2020, this new plan would apply with retroactive

effect from 1 January 2020 and, exceptionally, the performance

conditions will not apply to rights in respect of the 2020 fiscal year.

TERMINATION BENEFITC)

The Company has not given any commitments to the Deputy Chief

Executive Officer in relation to granting him any termination

benefits.

However, as Pierre Leroy is an employee of Lagardère

Management, he may be eligible for benefits in certain cases of

contract termination, pursuant to the applicable laws, regulations

and collective bargaining agreements.

In all circumstances, any benefits paid to the executive corporate

officers may not exceed the cap of two years’ worth of fixed and

variable remuneration recommended in the Afep-Medef Corporate

Governance Code.

REMUNERATION AS A BOARD ADVISOR (CENSEUR)D)

The Deputy Chief Executive Officer may receive remuneration for

his duties as a Board Advisor in accordance with the terms and

conditions set out in the Articles of Association.

EXTRAORDINARY REMUNERATIONE)

Bonuses may be granted to the executive corporate officers in very

specific and exceptional circumstances, notably in connection with

one-off transactions requiring extensive involvement of the Deputy

Chief Executive Officer, particularly when the impacts of such

transactions, despite being extremely significant for the Group,

cannot be taken into account in determining the variable portion of

their remuneration.

The conditions of any exceptional bonus awards and payments are

determined in accordance with best corporate governance

practices.

Any exceptional bonus award, which must be disclosed and

justified in detail, may not in any case exceed 150% of the annual

fixed remuneration of the Deputy Chief Executive Officer.

Pursuant to articles L. 225-45, L. 22-10-8 and L. 22-10-14 of the

French Commercial Code, the members of the Board of Directors

are paid an annual fixed fee (previously called “attendance fees”)

whose amount is set by the shareholders at the General Meeting of

shareholders. The Board of Directors then sets the amount of

remuneration to be paid to the directors for their participation in the

meetings of the Board of Directors, within the limit determined by

the General Meeting.

Subject to the conversion of the Company into a joint-stock

company with a board of directors, it is proposed that you set the

total annual amount of the package allocated to the members of

the Board of Directors at €700,000 for the fiscal year ending

31 December 2021 (on a pro rata basis for the period after the

conversion) and for subsequent fiscal years, until a further decision

is taken by the General Meeting.

The allocation criteria for this remuneration are as follows.

These rules apply to all members of the Board of Directors,

including the members representing Group employees:

each member of the Board of Directors is entitled to one basic

portion;

each member of the Audit Committee is entitled to 2 additional

portions;

each member of the Appointments, Remuneration and CSR

Committee is entitled to 1.5 additional portions;

the Chairs of the Board and the Committees are entitled to

1 additional portion;

the Board of Directors may decide to transfer part of the

remuneration that the Ordinary General Meeting has allocated

to the members of the Board of Directors to the Board

Advisor.

The basic portion of the fees is equal to the aggregate amount of

the fees divided by the total number of portions to which Board

members are entitled.

Sixty percent of these fees is paid based on each member’s actual

attendance at the Board of Directors meetings and the meetings of

the Board(s) of which he or she is a member.

The fees are paid by Lagardère SA, on an annual basis at the start

of each year for amounts due in respect of the prior year.

In accordance with the recommendations of the Afep-Medef Code,

the members of the Board of Directors do not receive any further

variable remuneration, share or performance share options, or any

further benefits for their role as directors.



However, in accordance with the applicable legal provisions,

the members of the Board of Directors representing Group

employees will hold employment contracts with the Company or

one of its subsidiaries and therefore receive remuneration

corresponding to their position (salary and, where applicable,

any incentives, profit sharing, variable remuneration and/or free

shares).

The components of remuneration for members of the Board of

Directors are regularly reviewed in order to (i) compare them with

the practices of other issuers or industry peers, notably based on

public or private surveys, and to (ii) verify that they are in line with

best corporate governance practices (recommendations in the

Afep-Medef Code, AMF and HCGE reports, etc.).

The policy implemented translates into remuneration whose

aggregate amount set by the Company’s shareholders has not

changed since 2011, and takes into account members’ actual

attendance at Board and Board Committee meetings in

determining a weighted variable portion. This policy therefore

ensures a measured, balanced and equitable package that is fully

aligned with the corporate and long-term interests of the

Company.

In accordance with the second paragraph of article L. 22-10-8 III of

the French Commercial Code, the Board of Directors may decide

to make an exception to the remuneration policy by modifying the

criteria applicable to the overall fees or by allocating an additional

portion to one or more members in consideration for the

completion of specific ad hoc missions. Any such temporary

exception would be made public and justified, notably with regard

to the Group’s corporate and long-term interests.





To the General Meeting of Lagardère SCA,

OPINION

In compliance with the engagement entrusted to us by your Annual

General Meetings, we have audited the accompanying financial

statements of Lagardère S.C.A. for the year ended 31 December

2020.

In our opinion, the financial statements give a true and fair view of

the assets and liabilities and of the financial position of the

Company as at 31 December 2020 and of the results of its

operations for the year then ended in accordance with French

accounting principles.

The audit opinion expressed above is consistent with our report to

the Audit Committee.

BASIS FOR OPINION

AUDIT FRAMEWORK

We conducted our audit in accordance with professional standards

applicable in France. We believe that the audit evidence we have

obtained is sufficient and appropriate to provide a basis for our

opinion.

Our responsibilities under those standards are further described in

the Statutory Auditors’ Responsibilities for the Audit of the Financial

Statements section of our report.

INDEPENDENCE

We conducted our audit engagement in compliance with

independence requirements of the French Commercial Code

(Code de commerce) and the French Code of Ethics

(Code de déontologie) for statutory auditors, for the period from

1 January 2020 to the date of our report, and, specifically,

we did not provide any prohibited non audit services referred to in

article 5 (1) of Regulation (EU) no. 537/2014.

JUSTIFICATION OF ASSESSMENTS –
KEY AUDIT MATTERS

Due to the global crisis related to the Covid-19 pandemic,

the financial statements of this period have been prepared and

audited under specific conditions. Indeed, this crisis and the

exceptional measures taken in the context of the state of sanitary

emergency have had numerous consequences for companies,

particularly on their operations and their financing, and have led to

greater uncertainties on their future prospects. Those measures,

such as travel restrictions and remote working, have also had an

impact on the companies’ internal organisation and the

performance of the audits.

It is in this complex and evolving context that, in accordance with

the requirements of articles L. 823-9 and R. 823-7 of the French

Commercial Code (Code de commerce) relating to the justification

of our assessments, we inform you of the key audit matters relating

to risks of material misstatement that, in our professional

judgement, were of most significance in our audit of the financial

statements of the current period, as well as how we addressed

those risks.

These matters were addressed in the context of our audit of the

financial statements as a whole, and in forming our opinion

thereon, and we do not provide a separate opinion on specific

items of the financial statements.

VALUATION OF INVESTMENTS IN SUBSIDIARIES

AND ASSOCIATED RECEIVABLES

Risk identified

As at 31 December 2020, the carrying amount of investments in

subsidiaries and affiliates recognized in the balance sheet

amounted to €4,451 million, representing 79% of total assets.

Loans and advances to subsidiaries and affiliates amounted to

€705 million, or 12% of total assets.

As indicated in note “Accounting policies” to the financial

statements, investments in subsidiaries are measured at historical

cost or subscription value less impairment for any excess of those

amounts over value in use. Value in use is generally estimated on

the basis of a review of the past year and outlook for future years,

together with any other relevant information that may contribute to

a meaningful valuation. The recoverability of loans and advances to

subsidiaries and affiliates is assessed based on the characteristics

of the loan and the profitability outlook for the entities concerned.

In principle, these receivables are only impaired once the

corresponding investments have been written down in full.

Estimating the value in use of investments requires management to

exercise judgement in choosing the criteria to be taken into

account in assessing them (corresponding to historical or

projected data, depending on the circumstances), especially in the

context of the Covid-19 crisis. In this context and given the

inherent uncertainty associated with certain criteria, notably

achievement of forecasts, we deemed the correct valuation of

investments in subsidiaries and associated receivables to be a key

audit matter.

Our response

Our audit work consisted in:

obtaining an understanding of the methods used by

management to implement impairment tests;

verifying, on the basis of information provided to us, whether

values in use of investments determined by Lagardère

management are estimated on an appropriate basis regarding

valuation method and data used;

regarding valuation based on historical data, verifying that

equity used is in line with audited financial accounts;



regarding valuation based on projected data:

obtaining cash flow forecasts determined by management−

that take into account the impact of the context of the

COVID-19 crisis and appreciate consistency with forecasts

from the business plan,

analysing the consistency of the hypothesis used with the−

economic environment at year end and at closing date,

comparing the value determined from cash flow forecasts−

adjusted by debts of the entity with the net book value of

the investment in balance sheet statement;

assessing the recoverability of the loans and advances to

subsidiaries and affiliates.

SPECIFIC VERIFICATIONS

We have also performed, in accordance with professional

standards applicable in France, the specific verifications required

by laws and regulations.

INFORMATION GIVEN IN THE MANAGEMENT REPORT

AND IN THE OTHER DOCUMENTS WITH RESPECT

TO THE FINANCIAL POSITION AND THE FINANCIAL

STATEMENTS PROVIDED TO THE SHAREHOLDERS

We have no matters to report as to the fair presentation and the

consistency with the financial statements of the information given

in the Managing Partners’ management report and in the other

documents with respect to the financial position and the financial

statements provided to the Shareholders.

We attest the fair presentation and the consistency with the

financial statements of the information relating to payment

deadlines mentioned in article D. 441 6 of the French Commercial

Code (Code de commerce).

REPORT ON CORPORATE GOVERNANCE

We attest that the Supervisory Board’s report on corporate

governance sets out the information required by

articles L. 225-37-4, L. 22-10-10 and L. 22-10-9 of the French

Commercial Code (Code de commerce).

Concerning the information given in accordance with the

requirements of article L. 22-10-9 of the French Commercial Code

(Code de commerce) relating to remunerations and benefits

received by corporate officers and any other commitments made

in their favour, we have verified its consistency with the financial

statements, or with the underlying information used to prepare

these financial statements and, where applicable, with the

information obtained by your Company from companies controlled

thereby, included in the consolidation scope. Based on these

procedures, we attest the accuracy and fair presentation of this

information.

With respect to the information relating to items that your

Company considered likely to have an impact in the event of a

takeover bid or exchange offer, provided pursuant to

article L. 22-10-11 of the French Commercial Code

(Code de commerce) we have agreed this information to the

source documents communicated to us. Based on these

procedures, we have no observations to make on this information.

OTHER INFORMATION

In accordance with French law, we have verified that the required

information concerning the purchase of investments and

controlling interests and the identity of the shareholders and

holders of the voting rights has been properly disclosed in the

management report.

REPORT ON OTHER LEGAL
AND REGULATORY REQUIREMENTS

FORMAT OF PRESENTATION OF THE FINANCIAL

STATEMENTS INTENDED TO BE INCLUDED

IN THE ANNUAL FINANCIAL REPORT

We have also verified, in accordance with the professional

standard applicable in France relating to the procedures performed

by the statutory auditor relating to the annual and consolidated

financial statements presented in the European single electronic

format, that the presentation of the financial statements intended

to be included in the annual financial report mentioned in

article L. 451-1-2, I of the French Monetary and Financial Code

(Code monétaire et financier), prepared under the responsibility of

the Managing Partners, complies with the single electronic format

defined in the European Delegated Regulation no. 2019/815 of

17 December 2018.

Based on the work we have performed, we conclude that the

presentation of the financial statements intended to be included in

the annual financial report complies, in all material respects,

with the European single electronic format.

We have no responsibility to verify that the financial statements that

will ultimately be included by your company in the annual financial

report filed with the AMF are in agreement with those on which we

have performed our work.

APPOINTMENT OF THE STATUTORY AUDITORS

We were appointed Statutory Auditors of Lagardère SCA by the

Annual General Meetings held on 29 June 1987 for ERNST &

YOUNG et Autres and on 20 June 1996 for Mazars.

As at 31 December 2020, ERNST & YOUNG et Autres and Mazars

were in the thirty-fourth year and the twenty-fifth year of total

uninterrupted engagement, respectively.

RESPONSIBILITIES OF MANAGEMENT
AND THOSE CHARGED WITH GOVERNANCE
FOR THE FINANCIAL STATEMENTS

Management is responsible for the preparation and fair

presentation of the financial statements in accordance with French

accounting principles, and for such internal control as

management determines is necessary to enable the preparation of

financial statements that are free from material misstatement,

whether due to fraud or error.

In preparing the financial statements, management is responsible

for assessing the Company’s ability to continue as a going

concern, disclosing, as applicable, matters related to going

concern and using the going concern basis of accounting unless it

is expected to liquidate the Company or to cease operations.

The Audit Committee is responsible for monitoring the financial

reporting process and the effectiveness of internal control and risks

management systems and where applicable, its internal audit,

regarding the accounting and financial reporting procedures.

The financial statements were approved by the Managing Partners.



STATUTORY AUDITORS’ RESPONSIBILITIES
FOR THE AUDIT OF THE FINANCIAL
STATEMENTS

OBJECTIVE AND AUDIT APPROACH

Our role is to issue a report on the financial statements.

Our objective is to obtain reasonable assurance about whether the

financial statements as a whole are free from material

misstatement. Reasonable assurance is a high level of assurance,

but is not a guarantee that an audit conducted in accordance with

professional standards will always detect a material misstatement

when it exists. Misstatements can arise from fraud or error and are

considered material if, individually or in the aggregate, they could

reasonably be expected to influence the economic decisions of

users taken on the basis of these financial statements.

As specified in article L. 823-10-1 of the French Commercial Code

(Code de commerce), our statutory audit does not include

assurance on the viability of the Company or the quality of

management of the affairs of the Company.

As part of an audit conducted in accordance with professional

standards applicable in France, the statutory auditor exercises

professional judgment throughout the audit and furthermore:

identifies and assesses the risks of material misstatement of

the financial statements, whether due to fraud or error, designs

and performs audit procedures responsive to those risks, and

obtains audit evidence considered to be sufficient and

appropriate to provide a basis for his opinion. The risk of not

detecting a material misstatement resulting from fraud is higher

than for one resulting from error, as fraud may involve

collusion, forgery, intentional omissions, misrepresentations,

or the override of internal control;

obtains an understanding of internal control relevant to the

audit in order to design audit procedures that are appropriate

in the circumstances, but not for the purpose of expressing an

opinion on the effectiveness of the internal control;

evaluates the appropriateness of accounting policies used and

the reasonableness of accounting estimates and related

disclosures made by management in the financial statements;

to the date of his audit report. However, future events or

conditions may cause the Company to cease to continue as a

going concern. If the statutory auditor concludes that a

material uncertainty exists, there is a requirement to draw

attention in the audit report to the related disclosures in the

financial statements or, if such disclosures are not provided or

inadequate, to modify the opinion expressed therein;

assesses the appropriateness of management’s use of the

going concern basis of accounting and, based on the audit

evidence obtained, whether a material uncertainty exists

related to events or conditions that may cast significant doubt

on the Company’s ability to continue as a going concern.

This assessment is based on the audit evidence obtained up

evaluates the overall presentation of the financial statements

and assesses whether these statements represent the

underlying transactions and events in a manner that achieves

fair presentation.

REPORT TO THE AUDIT COMMITTEE

We submit a report to the Audit Committee which includes, in

particular, a description of the scope of the audit and the audit

programme implemented, as well as the results of our audit.

We regarding the accounting and financial reporting procedures

that we have identified.

Our report to the Audit Committee includes the risks of material

misstatement that, in our professional judgment, were of most

significance in the audit of the financial statements of the current

period and which are therefore the key audit matters that we are

required to describe in this report.

We also provide the Audit Committee with the declaration provided

for in Article 6 of Regulation (EU) No. 537/2014, confirming our

independence within the meaning of the rules applicable in France

such as they are set in particular by articles L. 822-10 to L. 822-14

of the French Commercial Code (Code de commerce) and in the

French Code of Ethics (Code de déontologie) for statutory

auditors. Where appropriate, we discuss with the Audit Committee

the risks that may reasonably be thought to bear on our

independence and the related safeguards.

French original signed in Courbevoie and Paris La Défense,

on 28 April 2021

The Statutory Auditors

MAZARS ERNST & YOUNG et Autres

Simon Beillevaire Bruno Bizet



To the General Meeting of Lagardère SCA,

OPINION

In compliance with the engagement entrusted to us by your annual

general meetings, we have audited the accompanying

consolidated financial statements of Lagardère S.C.A. for the year

ended 31 December 2020.

In our opinion, the consolidated financial statements give a true

and fair view of the assets and liabilities and of the financial position

of the Group as at 31 December 2020 and of the results of its

operations for the year then ended in accordance with International

Financial Reporting Standards as adopted by the European Union.

The audit opinion expressed above is consistent with our report to

the Audit Committee.

BASIS FOR OPINION

AUDIT FRAMEWORK

We conducted our audit in accordance with professional standards

applicable in France. We believe that the audit evidence we have

obtained is sufficient and appropriate to provide a basis for our opinion.

Our responsibilities under those standards are further described in

the Statutory Auditors’ Responsibilities for the Audit of the

Consolidated Financial Statements section of our report.

INDEPENDENCE

We conducted our audit engagement in compliance with

independence requirements of the French Commercial Code

(Code de commerce) and the French Code of Ethics

(Code de déontologie) for statutory auditors, for the period from

1 January 2020 to the date of our report, and, specifically, we did

not provide any prohibited non audit services referred to in

article 5 (1) of Regulation (EU) no. 537/2014.

EMPHASIS OF MATTER

We draw attention to the Notes 1, 3.9 and 18 to the consolidated

financial statements related to the implementation of IFRS 16

amendment related to Covid-19 lease concessions.

JUSTIFICATION OF ASSESSMENTS –
KEY AUDIT MATTERS

Due to the global crisis related to the Covid-19 pandemic,

the financial statements of this period have been prepared and

audited under specific conditions. Indeed, this crisis and the

exceptional measures taken in the context of the state of sanitary

emergency have had numerous consequences for companies,

particularly on their operations and their financing, and have led to

greater uncertainties on their future prospects. Those measures,

such as travel restrictions and remote working, have also had an

impact on the companies’ internal organisation and the

performance of the audits.

of our assessments, we inform you of the key audit matters relating

to risks of material misstatement that, in our professional judgment,

were of most significance in our audit of the consolidated financial

statements of the current period, as well as how we addressed

those risks.

It is in this complex and evolving context that, in accordance with

the requirements of Articles L.823-9 and R.823-7 of the French

Commercial Code (Code de commerce) relating to the justification

These matters were addressed in the context of our audit of the

consolidated financial statements as a whole, and in forming our

opinion thereon, and we do not provide a separate opinion on

specific items of the consolidated financial statements.

VALUATION OF GOODWILL AND INTANGIBLE ASSETS

WITH INDEFINITE USEFUL LIVES

Risk identified

Goodwill and other intangible assets with indefinite useful lives,

which have net book values of €1,461 million and €158 million,

respectively, meet the definitions set out in notes 3.7 and 3.8 to

the consolidated financial statements.

Management assesses at each closing date that the recoverable

amount of goodwill and intangible assets with indefinite useful lives

is higher than their carrying amount, and that there is no indication

of impairment loss. The estimated future cash flows used for the

impairment test are based on the internal budgets drawn up at the

end of the year. They are determined using key assumptions and

assessments that take into consideration effects of the economic

environment, in the specific context of Covid-19 crisis which is

source of volatility and uncertainty.

The cash flows are discounted using a post-tax discount rate

specific to each business. A perpetuity growth rate, which is also

specific to each business, is used for periods subsequent to those

covered in the budgets. The methods for implementing impairment

tests at the level of the cash-generating units (CGUs) to which

assets have been allocated, are described in note 3.12, and the

assumptions used are indicated in Note 10 to the consolidated

financial statements.

Because of the importance of management judgement and of the

uncertainties associated with the assumptions used, we have

considered goodwill and intangible assets with indefinite useful life

valuation as a key audit matter.

Our response

We have analysed the method applied and made sure it complies

with the accounting standards in force.

We have held discussions with management in order to assess the

assumptions used and performed a critical analysis of the method

implemented and have analysed in particular:

the completeness of figures included in the book values of

CGUs that are tested, and the consistency of the calculated

values with the cash flow forecasts used to determine the

recoverable amounts;

the reasonableness of the cash flow forecasts compared to

the economic and financial environment for the most sensitive

CGUs, and the reliability of the estimation process;



the consistency of those cash flow forecasts with the latest

estimates established by management under the supervision

of the Managing Partners in the context of the budget process,

especially regarding Travel Retail branch for which cash flow

forecasts have been extended until 2030 with hypothesis of a

return to 2019 activity level depending on geographical areas;

the consistency of the growth and discount rates used for

cash flow projections, with the assistance of our valuation

experts;

the calculation of the discount applied to future cash flows;

the sensitivity calculations performed by management to

changes in the main assumptions used.

Lastly, we have assessed the reasonableness of the information

included in notes 1.1, 3.12 and 10 to the consolidated financial

statements.

REVENUE RECOGNITION IN LAGARDÈRE PUBLISHING

DIVISION – RETURNS ESTIMATES

Risk identified

Revenue recognition for Lagardère Publishing is subject to

management estimates mainly in respect of returns estimates.

Revenue recognition principles are described in notes 3.1 and

note 31 to the consolidated financial statements; returns estimates

recognised as an accrual amount to €308 million as at

31 December 2020.

That amount represents distributors’ right to return unsold copies

to Lagardère Publishing. This is recognised as a deduction from

revenue and constitutes an accrual estimated on the basis of

forecast sales invoiced during the year and of historical returns

data. The calculation is statistical and reflects the return rate for the

prior year adjusted for fluctuations in sales volumes and for the

economic climate of the current year.

Given the importance of the returns estimates, and of the

assumptions and areas of judgement involved in the calculation,

we consider revenue recognition, especially returns estimates,

for Lagardère Publishing as a key audit matter.

Our response

Our audit procedures involved in particular:

understanding processes and key controls implemented by

the management on the sales process including the treatment

of returns;

obtaining an understanding of the basis of calculation of

returns and of the main assumptions used to estimate the

amount of returns at the closing date;

performing a critical review of the return rates applied and of

the applicable calculation assumptions including, in particular

the corresponding margins;

comparing the estimated return rates with the corresponding

historical rates;

testing the consistency of the flows of sales and returns

retained for calculation purposes;

verifying the arithmetical accuracy of the statistical method

applied;

identifying any specific factors resulting in manual adjustments

and validate on a sample survey those adjustments.

COVID-19 CONTEXT RELATED RENT CONCESSIONS

IN THE LAGARDÈRE TRAVEL RETAIL ACTIVITIES

Risk identified

Due to the Covid-19 pandemic, many landlords have granted rent

concessions to their tenants.

The Group’s rent concessions were mainly obtained in the

Lagardère Travel Retail activities, where the Group operates

concessions agreements in transport hubs.

In this context, the International Accounting Standards Board has

issued an amendment to IFRS 16 – Covid-19 Related Rent

Concessions, endorsed by the European Union in October 2020,

to allow lessees not to account for rent concessions as lease

modifications if they are a direct consequence of Covid-19 and

meet certain conditions. The Covid-19 Related Rent Concessions

amendment allow to record rent reliefs in reduction of Lease liability

with as a counterpart, a gain in P&L when the conditions are met.

Lagardère Group has adopted this amendment starting 1 January

2020.

As of 31 December 2020, lease liability and rights of use related to

concession contracts in Lagardère Travel Retail branch were

reduced by €701 million (including a gain on contracts of

€171 million) and €530 million respectively as a result of lease

negotiations.

We consider the application of this amendment to be a key audit

matter, given the large number of leases and rent concessions

obtained, the material value of right-of-use assets and lease

liabilities in the Group’s consolidated financial statements.

Our response

Our audit procedures involved in particular:

comparing the conformity of the accounting principles applied

with the provisions of IFRS 16 and Covid-19 Related Rent

Concessions amendment;

understanding processes and testing key controls

implemented by the management to ensure appropriate

accounting treatment related to rent concessions negotiated

or obtained in 2020;

testing the effectiveness of key information systems controls in

verifying the accurate calculation, after taking into

consideration impacts related to rent concessions as

measured and recognized by the Group, of lease liabilities,

right-of-use assets, depreciation, interest charges;

performing test of details on data entered in the information

systems relating to leases;

assessing the appropriateness of the financial disclosures

regarding leases and rent concessions in notes 1.1, 3.9

and 18 to the consolidated financial statements.

SPECIFIC VERIFICATIONS

We have also performed, in accordance with professional

standards applicable in France, the specific verifications required

by laws and regulations of the Group’s information in the

management report of the Managing Partners.

We have no matters to report as to their fair presentation and their

consistency with the consolidated financial statements.



We attest that the consolidated non-financial statement required

by Article L.225-102-1 of the French Commercial Code (Code de

commerce) is included in the Group’s management report of the

Managing Partners, it being specified that, in accordance with

article L.823-10 of this Code, we have verified neither the fair

presentation nor the consistency with the consolidated financial

statements of the information contained therein. This information

should be reported on by an independent third party.

REPORT ON OTHER LEGAL
AND REGULATORY REQUIREMENTS

FORMAT OF PRESENTATION OF THE CONSOLIDATED

FINANCIAL STATEMENTS INTENDED TO BE INCLUDED

IN THE ANNUAL FINANCIAL REPORT

We have also verified, in accordance with the professional standard

applicable in France relating to the procedures performed by the

statutory auditor relating to the annual and consolidated financial

statements presented in the European single electronic format, that the

presentation of the consolidated financial statements intended to be

included in the annual financial report mentioned in article L.451-1-2, I

of the French Monetary and Financial Code (Code monétaire et

financier), prepared under the responsibility of the Managing Partners,

complies with the single electronic format defined in the European

Delegated Regulation No 2019/815 of 17 December 2018. As it relates

to consolidated financial statements, our work includes verifying that

the tagging of these consolidated financial statements complies with

the format defined in the above delegated regulation.

Based on the work we have performed, we conclude that the

presentation of the consolidated financial statements intended to

be included in the annual financial report complies, in all material

respects, with the European single electronic format.

We have no responsibility to verify that the consolidated financial

statements that will ultimately be included by your company in the

annual financial report filed with the AMF are in agreement with

those on which we have performed our work.

APPOINTMENT OF THE STATUTORY AUDITORS

We were appointed as statutory auditors of Lagardère S.C.A. by

the annual general meeting held on 20 June 1996 for Mazars and

on 29 June 1987 for ERNST & YOUNG et Autres.

As at 31 December 2020, Mazars and ERNST & YOUNG et Autres

were in the 25th year and 34th year of total uninterrupted

engagement, respectively.

RESPONSIBILITIES OF MANAGEMENT
AND THOSE CHARGED WITH GOVERNANCE
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

Management is responsible for the preparation and fair

presentation of the consolidated financial statements in

accordance with International Financial Reporting Standards as

adopted by the European Union and for such internal control as

management determines is necessary to enable the preparation of

consolidated financial statements that are free from material

misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is

responsible for assessing the Company’s ability to continue as a

going concern, disclosing, as applicable, matters related to going

concern and using the going concern basis of accounting unless it

is expected to liquidate the Company or to cease operations.

The Audit Committee is responsible for monitoring the financial

reporting process and the effectiveness of internal control and risks

management systems and where applicable, its internal audit,

regarding the accounting and financial reporting procedures.

The consolidated financial statements were approved by the

Managing Partners.

STATUTORY AUDITORS’ RESPONSIBILITIES
FOR THE AUDIT OF THE CONSOLIDATED
FINANCIAL STATEMENTS

OBJECTIVE AND AUDIT APPROACH

Our role is to issue a report on the consolidated financial

statements. Our objective is to obtain reasonable assurance about

whether the consolidated financial statements as a whole are free

from material misstatement. Reasonable assurance is a high level

of assurance, but is not a guarantee that an audit conducted in

accordance with professional standards will always detect a

material misstatement when it exists. Misstatements can arise from

fraud or error and are considered material if, individually or in the

aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of these

consolidated financial statements.

As specified in article L. 823-10-1 of the French Commercial Code

(Code de commerce), our statutory audit does not include

assurance on the viability of the Company or the quality of

management of the affairs of the Company.

As part of an audit conducted in accordance with professional

standards applicable in France, the statutory auditor exercises

professional judgment throughout the audit and furthermore:

identifies and assesses the risks of material misstatement of

the consolidated financial statements, whether due to fraud or

error, designs and performs audit procedures responsive to

those risks, and obtains audit evidence considered to be

sufficient and appropriate to provide a basis for his opinion.

The risk of not detecting a material misstatement resulting

from fraud is higher than for one resulting from error, as fraud

may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control;

obtains an understanding of internal control relevant to the

audit in order to design audit procedures that are appropriate

in the circumstances, but not for the purpose of expressing an

opinion on the effectiveness of the internal control;

evaluates the appropriateness of accounting policies used and

the reasonableness of accounting estimates and related

disclosures made by management in the consolidated financial

statements;

assesses the appropriateness of management’s use of the

going concern basis of accounting and, based on the audit

evidence obtained, whether a material uncertainty exists

related to events or conditions that may cast significant doubt

on the Company’s ability to continue as a going concern. This

assessment is based on the audit evidence obtained up to the

date of his audit report. However, future events or conditions

may cause the Company to cease to continue as a going

concern. If the statutory auditor concludes that a material

uncertainty exists, there is a requirement to draw attention in

the audit report to the related disclosures in the consolidated

financial statements or, if such disclosures are not provided or

inadequate, to modify the opinion expressed therein;

evaluates the overall presentation of the consolidated financial

statements and assesses whether these statements represent

the underlying transactions and events in a manner that

achieves fair presentation;

obtains sufficient appropriate audit evidence regarding the

financial information of the entities or business activities within

the Group to express an opinion on the consolidated financial

statements. The statutory auditor is responsible for the

direction, supervision and performance of the audit of the

consolidated financial statements and for the opinion

expressed on these consolidated financial statements.



REPORT TO THE AUDIT COMMITTEE

We submit to the Audit Committee a report which includes in

particular a description of the scope of the audit and the audit

program implemented, as well as the results of our audit. We also

report, if any, significant deficiencies in internal control regarding

the accounting and financial reporting procedures that we have

identified.

Our report to the Audit Committee includes the risks of material

misstatement that, in our professional judgment, were of most

significance in the audit of the consolidated financial statements of

the current period and which are therefore the key audit matters

that we are required to describe in this report.

We also provide the Audit Committee with the declaration provided

for in Article 6 of Regulation (EU) no. 537/2014, confirming our

independence within the meaning of the rules applicable in France

such as they are set in particular by articles L. 822-10 to L. 822-14

of the French Commercial Code (Code de commerce) and in the

French Code of Ethics (Code de déontologie) for statutory

auditors. Where appropriate, we discuss with the Audit Committee

the risks that may reasonably be thought to bear on our

independence, and the related safeguards.

French original signed in Courbevoie and Paris La Défense,

on 28 April 2021

The Statutory Auditors

MAZARS ERNST & YOUNG et Autres

Simon Beillevaire Bruno Bizet

To the General Meeting of Lagardère SCA,

In our capacity as Statutory Auditors of your Company, we hereby

present to you our report on related-party agreements.

We are required to inform you, on the basis of the information

provided to us, of the terms and conditions of those agreement

disclosed to us, or that we may have identified in the performance

of our engagement, as well as the reasons justifying why they

benefit the Company. We are not required to give our opinion as to

whether they are beneficial or appropriate or to ascertain the

existence of other agreements. It is your responsibility,

in accordance with article R. 226-2 of the French Commercial

Code (Code de commerce), to assess the relevance of these

agreements prior to their approval.

Where applicable, it is also our responsibility to provide

shareholders with the information required by article R. 226-2 of

the French Commercial Code in relation to the implementation

during the year of agreements and commitments already approved

by the General Meeting.

We performed those procedures which we deemed necessary in

compliance with professional guidance issued by the French

Institute of Statutory Auditors (Compagnie Nationale des

Commissaires aux Comptes) related to this type of engagement.

These procedures consisted in verifying that the information

provided to us is consistent with the relevant source documents

AGREEMENTS SUBMITTED FOR APPROVAL
TO THE GENERAL MEETING

AGREEMENTS AUTHORISED DURING THE YEAR ENDED

31 DECEMBER 2020

We hereby inform you that we have not been notified of any

agreements authorised during the year ended 31 December 2020

to be submitted to the General Meeting for approval in accordance

with article L. 226-10 of the French Commercial Code (Code de

commerce).

AGREEMENTS AUTHORISED SINCE 31 DECEMBER 2020

We have been notified of the following agreement, which has been

authorised since 31 December 2020 and has been previously

approved by your Supervisory Board.

AGREEMENT BETWEEN LAGARDÈRE SCA

(“THE COMPANY”) AND AMBER CAPITAL UK LLP

AND AMBER CAPITAL ITALIA SCG SPA

ACTING ON BEHALF OF VARIOUS COMPANIES

THEY ARE MANAGING (“AMBER CAPITAL”)

People involved

Amber Capital UK LLP and Amber Capital Italia SGR SpA, acting

on behalf of the various funds they manage (“Amber Capital”),

together owning more than 10% of the voting rights of the

Company.

Terms, nature and purpose

On 27 April 2021, the Supervisory Board approved the signing of a

settlement agreement between Amber Capital and your Company

(the “Settlement Agreement”), the purpose of which is to terminate

all legal disputes between them and to commit to engaging

mutually and without disparagement in constructive dialogue.

This Settlement Agreement was concluded for a twenty-year

period.

The signing of the Settlement Agreement gives rise to no financial

obligations for the Company.

Premise

The Supervisory Board considered that this Settlement Agreement

promotes composed dialogue between the Company and its

shareholders, and that this is aligned with its corporate interests.



AGREEMENTS PREVIOUSLY APPROVED
BY THE GENERAL MEETING

In application of article R. 226-2 of the French Commercial Code,

we were informed that the following agreements, approved by the

General Meeting in previous years, remained in force during the

year ended 31 December 2020.

AGREEMENTS WITH LAGARDÈRE MANAGEMENT

(FORMERLY LAGARDÈRE CAPITAL & MANAGEMENT)

People involved

Arnaud Lagardère and Pierre Leroy, respectively Managing Partner

and co-Managing Partner of Lagardère S.C.A. and Chairman and

Chief Executive Officer of Lagardère Management.

Service Agreement

Under an agreement signed in 1988 by Lagardère Capital &

Management with Matra and Hachette, Lagardère Capital &

Management provides a range of resources and skills specific to

general strategy, international development, company operations,

and management of financing, human potential and corporate

image. All senior executives working at Lagardère Capital &

Management are members of the executive bodies of the Group

and of its principal subsidiaries.

The remuneration of Lagardère Capital & Management was

modified with effect from 1 July 1999 by an amendment approved

in principle by the Supervisory Board on 22 September 1999 and

in its final version on 22 March 2000. It was again modified by an

amendment approved by the Supervisory Board on

12 March 2004, with retroactive effect from 1 January 2004.

Starting from that date, the remuneration payable by Lagardère

Ressources to Lagardère Capital & Management for any given year

is equal to the total expenses incurred by Lagardère Capital &

Management during that year in execution of the services rendered

under the Service Agreement, plus a 10% margin, subject to

an absolute upper limit of €1 million. For 2020, the amount of this

margin is €1 million.

On 31 August 2020, under the terms of a partial asset contribution

transaction involving the transfer of all the assets and liabilities of

the contributed business segment, Lagardère Management

automatically replaced Lagardère Capital & Management

(now Lagardère Capital) in the performance of the assistance

agreement. For accounting and tax purposes, the transaction took

effect retroactively from 1 July 2020.

Following the various reorganisations that have taken place since

1988, this agreement is now between Lagardère Management and

Lagardère Ressources.

For 2020, the remuneration of Lagardère Capital & Management

and Lagardère Management under this agreement already

approved by the General Meeting amounts to €16.7 million,

compared to €19.2 million in 2019.

French original signed in Courbevoie and Paris La Défense,

on 28 April 2021

The Statutory Auditors

MAZARS ERNST & YOUNG et Autres

Simon Beillevaire Bruno Bizet

To the Annual General Meeting of Lagardère SCA,

In our capacity as Statutory Auditors of the Company, and in

accordance with article L. 225-244 of the French Commercial

Code (Code de commerce), we hereby report to you on the

amount of the Company’s equity compared to share capital.

We performed the procedures that we deemed necessary in

accordance with professional standards applicable in France to

such engagements. This consisted in verifying whether equity is at

least equal to share capital. Our work involved assessing the

impact that events subsequent to the last annual reporting date

and prior to the date of our report may have had on the carrying

amount of items included in the calculation of equity at

31 December 2020.

We can confirm, on the basis of our work, that the Company’s

equity is at least equal to its share capital.

French original signed in Paris La Défense, 20 May 2021

The Statutory Auditors

MAZARS ERNST &YOUNG et Autres

Simon Beillevaire Bruno Bizet



To the Annual General Meeting of Lagardère SCA,

In our capacity as Statutory Auditors of Lagardère SCA

(the “Company”), and in accordance with Articles L. 228-92 and

L. 225-135 et seq. and also in Article L. 22-10-52 of the French

Commercial Code (Code de commerce), we hereby report to you

on the proposed delegations of authority to the Managing Partners

(or to the Board of Directors, the latter having the power to

sub-delegate under the conditions provided for by law, in the event

of the conversion of the Company into a joint-stock company with

a board of directors, as proposed in the fifteenth resolution of this

Annual General Meeting) to issue shares and/or securities,

which are submitted to you for approval.

On the basis of their report, the Managing Partners propose that

the shareholders:

delegate to the Managing Partners (or to the Board of

Directors, if applicable, the latter having the power to

sub-delegate under the conditions provided for by law),

for a twenty-six-month period, the authority to decide and set

the final terms and conditions of the following issues,

where appropriate, without preemptive subscription rights:

the issue, on one or more occasions, through a public offer−

as referred to in articles L. 411-1 and L. 411-2 1° of the

French Monetary and Financial Code, debt securities which

give access to new shares to be issued by entities in which

the Company owns, directly or indirectly, over half of the

capital at the issue date and may also give access to

existing shares, and/or carry rights to the allocation of debt

securities of the Company and/or of entities in which the

Company owns, directly or indirectly, over half of the share

capital at the issue date and/or of any other entities

(thirty-first resolution),

over half of the share capital at the issue date, and/or

(v) equity securities of the Company giving access to

existing shares and/or carrying rights to the allocation of

debt securities of other entities (thirty-second resolution),

the issue with preemptive subscription rights of (i) ordinary−

shares of the Company, (ii) equity securities of the

Company giving access to shares in the Company and/or

carrying rights to the allocation of debt securities of the

Company, (iii) debt securities of the Company which give

access to new shares and may also give access to existing

shares in the Company and/or carry rights to the allocation

of debt securities of the Company, (iv) equity securities of

the Company giving access to new or existing shares

and/or carrying rights to the allocation of debt securities of

entities in which the Company owns, directly, or indirectly,

the issue without preemptive subscription rights by means−

of a public offer other than those referred to in section 1° of

article L. 411-2 of the French Monetary and Financial Code

but with a priority right for at least five trading days

(thirty-third resolution), and without a priority right

(thirty-fourth resolution), of (i) ordinary shares of the

Company, (ii) equity securities of the Company giving

access to shares in the Company and/or carrying rights to

the allocation of debt securities of the Company, (iii) debt

securities of the Company which give access to new shares

and may also give access to existing shares in the

Company and/or carry rights to the allocation of debt

securities of the Company, (iv) equity securities of the

Company giving access to new or existing shares and/or

carrying rights to the allocation of debt securities of entities

in which the Company owns, directly, or indirectly, over half

of the share capital at the issue date, and/or (v) equity

securities of the Company giving access to existing shares

and/or carrying rights to the allocation of debt securities of

other entities,

the issue without preemptive subscription rights, by means−

of a public offer as referred to in section 1° of

article L. 411-2 of the French Monetary and Financial Code

and within the limit of 20% of share capital per year of,

(i) ordinary shares of the Company, (ii) equity securities of

the Company giving access to shares in the Company

and/or carrying rights to the allocation of debt securities of

the Company, (iii) debt securities of the Company which

give access to new shares and may also give access to

existing shares in the Company and/or carry rights to the

allocation of debt securities of the Company, (iv) equity

securities of the Company giving access to new or existing

shares and/or carrying rights to the allocation of debt

securities of entities in which the Company owns, directly,

or indirectly, over half of the share capital at the issue date,

and/or (v) equity securities of the Company giving access to

existing shares and/or carrying rights to the allocation of

debt securities of other entities (thirty-fifth resolution);



authorise the Managing Partners (or the Board of Directors,

if applicable) for a twenty-six month period, to issue (i) ordinary

shares of the Company, (ii) equity securities of the Company

giving access to shares in the Company and/or carrying rights

to the allocation of debt securities of the Company, (iii) debt

securities of the Company which give access to new shares

and may also give access to existing shares in the Company

and/or carry rights to the allocation of debt securities of the

Company, (iv) equity securities of the Company giving access

to new or existing shares and/or carrying rights to the

allocation of debt securities of entities in which the Company

owns, directly or indirectly, over half of the share capital at the

issue date, and/or (v) equity securities of the Company giving

access to existing shares and/or carrying rights to the

allocation of debt securities of other entities, as consideration

either for (a) securities tendered as part of a public exchange

offer for securities in companies whose shares are admitted to

trading on a regulated market of a country that is either party

to the European Economic Area agreement or a member of

the Organisation for Economic Co-operation and Development

or (b) contributions in kind granted to the Company and

comprising shares or securities giving access to the share

capital of another company, when the provisions of

article L. 22-10-54 of the French Commercial Code on public

exchange offers do not apply (thirty-seventh resolution).

The aggregate nominal amount of any increases in share capital

carried out immediately or in the future may not, according to the

thirty-eighth resolution, exceed:

€300 million under the thirty-second and thirty-third

resolutions, it being specified that the thirty-second resolution

is subject to an individual ceiling of €265 million and that the

thirty-third resolution is subject to an individual ceiling of

€160 million;

€80 million under the thirty-fourth, thirty-fifth, thirty-sixth and

thirty-seventh resolutions, it being specified that the aggregate

nominal amount of any debt securities issued may not,

according to the thirty-eighth resolution, exceed €1.5 billion for

the thirty-first, thirty-second, thirty-third, thirty-fourth, thirty-fifth

and thirty-seventh resolutions.

These ceilings take into account the additional securities to be

issued in application of the delegations of authority granted in

respect of the thirty-first, thirty-second, thirty-third, thirty-fourth and

thirty-fifth resolutions in accordance with article L. 225-135-1 of

the French Commercial Code, in the event that shareholders adopt

the thirty-sixth resolution.

The Managing Partners are responsible for drawing up a report in

accordance with articles R. 225-113 et seq. of the French

Commercial Code. It is our responsibility to express an opinion on

the fair presentation of the information taken from the financial

statements, on the proposed cancellation of the shareholders’

preemptive subscription rights and on other information relating to

these transactions, contained in this report.

We performed the procedures that we deemed necessary in

accordance with professional standards applicable in France to

such engagements. These procedures consisted in verifying the

information disclosed in the report of the Managing Partners

pertaining to the transactions and the methods used to set the

issue price of the securities to be issued.

Subject to a subsequent examination of the terms and conditions

of any proposed issues, we have no matters to report as regards

the methods used to set the issue price of the securities to be

issued given in the report of the Managing Partners in respect of

the thirty-third, thirty-fourth and thirty-fifth resolutions.

As this report does not stipulate the methods used to set the issue

price in the event that securities are issued pursuant to the

thirty-first, thirty-second and thirty-seventh resolutions, we do not

express an opinion on the components used to calculate the issue

price.

Since the final terms and conditions of the issues have not been

set, we do not express an opinion in this respect or, consequently,

on the cancellation of shareholders’ preemptive subscription right

proposed in the thirty-third, thirty-fourth and thirty-fifth resolutions.

In accordance with article R. 225-116 of the French Commercial

Code, we will draw up an additional report, where applicable,

when these delegations of authority are used by your Managing

Partners (or the Board of Directors, if applicable) in the event of the

issue of equity securities giving access to other shares and/or

carrying rights to the allocation of debt securities, equity securities

giving access to new shares, or in the event of an issue of shares

without preemptive subscription rights.
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To the Annual General Meeting of Lagardère SCA,

In our capacity as Statutory Auditors of the Company and in

accordance with articles L. 228-92 and L. 225-135 et seq. of the

French Commercial Code (Code de commerce), we hereby report

to you on the proposal to delegate to the Managing Partners or to

the Board of Directors, if applicable, the latter having the power to

sub-delegate under the conditions provided for by law, authority to

issue, on one or more occasions, ordinary shares and/or other

securities giving access to the share capital, without preemptive

subscription rights, to employees of the Company and related

companies and other entities within the meaning of

article L. 225-180 of the French Commercial Code (Code de

commerce), who are members of a Group corporate savings

scheme, which is submitted for your approval.

The maximum nominal amount liable to be issued each calendar

year pursuant to this proposal may not exceed 0.5% of the

number of shares making up the share capital at the date of this

Annual General Meeting.

This transaction is submitted to the shareholders for approval

pursuant to the provisions of article L. 225-129-6 of the French

Commercial Code and articles L. 3332-18 et seq. of the French

Labour Code.

On the basis of their report, the Managing Partners propose that

the shareholders delegate to the Managing Partners (or to the

Board of Directors, if applicable, the latter having the power to

sub-delegate under the conditions provided for by law, in the event

that the Company is converted into a joint-stock company with a

board of directors, as proposed in the fifteenth resolution of this

Annual General Meeting), for a twenty-six-month period, to issue,

on one or more occasions, ordinary shares and/or securities giving

access to the share capital without preemptive subscription rights.

Where applicable, the Managing Partners, or the Board of

Directors, if applicable, the latter having the power to sub-delegate

under the conditions provided for by law, are responsible for

setting the final terms and conditions of said issuance.

The Managing Partners are responsible for drawing up a report in

accordance with articles R. 225-113 et seq. of the French

Commercial Code. It is our responsibility to express an opinion on

the fair presentation of the information taken from the financial

statements, on the proposed cancellation of the shareholders’

preemptive subscription rights and on other information relating to

these transactions, contained in this report.

We performed the procedures that we deemed necessary in

accordance with professional standards applicable in France to

such engagements. These procedures consisted in verifying the

information disclosed in the report of the Managing Partners

pertaining to the transaction and the methods used to set the issue

price of the securities to be issued.

Subject to a subsequent examination of the terms and conditions

applicable to any issuance decided, we have no matters to report

with regard to the methods of determining the issue price for

securities contained in that report.

Since the final terms and conditions of the issues have not been

set, we do not express an opinion in this respect or, consequently,

on the proposed cancellation of shareholders’ preemptive

subscription rights.

In accordance with article R. 225-116 of the French Commercial

Code, we will prepare an additional report when the Managing

Partners (or the Board of Directors, if applicable) use this

delegation of authority to issue shares or equity securities giving

access to other shares, or equity securities giving access to new

shares.
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To the Annual General Meeting of Lagardère SCA,

In our capacity as Statutory Auditors of Lagardère SCA and in

accordance with the provisions of article L. 22-10-62 of the French

Commercial Code (Code de commerce), applicable in the event of

a capital reduction, we hereby report to you on our assessment of

the reasons for and the terms and conditions of the proposed

capital reduction.

The Managing Partners propose that the shareholders delegate to

the Managing Partners (or to the Board of Directors, if applicable,

the latter having the power to sub-delegate under the conditions

provided for by law, in the event that the Company is converted

into a joint-stock company with a board of directors, as proposed

in the fifteenth resolution of this Annual General Meeting), for a

four-year period as of the date of this Annual General Meeting,

all necessary powers to cancel all or some of the shares

purchased by the Company under share buyback programmes

authorised by the General Meeting, within the limit of 10% of the

share capital per twenty-four-month period.

We performed the procedures that we deemed necessary in

accordance with professional standards applicable in France to

such engagements. These procedures consisted in verifying that

the reasons for and conditions of the planned capital reduction,

which is not considered to affect shareholder equality, comply with

the applicable legal provisions.

We have no matters to report on the reasons for and the terms

and conditions of the proposed capital reduction.

French original signed in Paris La Défense, 20 May 2021
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To the Annual General Meeting of Lagardère SCA,

In our capacity as Statutory Auditors of Lagardère SCA

(“the Company”) and in accordance with article L. 225-197-1 of

the French Commercial Code (Code de commerce), we hereby

report to you on the proposal for the award of existing or new

shares free of consideration, to beneficiaries or categories of

beneficiaries that the Managing Partners (or the Board of Directors,

in the event that the Company is transformed into a joint-stock

company with a board of directors, as proposed in the fifteenth

resolution of this Annual General Meeting, the latter having the

power to sub-delegate under the conditions provided for by law)

will determine among employees and senior executives of the

Company and of companies and groups related to it within the

meaning of article L. 225-197-2 of the French Commercial Code,

which is submitted for your approval.

The number of free shares that may be awarded each calendar

year to all beneficiaries (excluding the executive corporate officers

of the Company), may not exceed 0.4% of the number of shares

making up the Company’s share capital as at the close of this

Annual General Meeting, it being specified that this ceiling will not

include any additional shares allocated as a result of adjustments

made to protect the rights of beneficiaries.

The number of free shares that may be awarded each calendar

year to each of the executive corporate officers of the Company

may not exceed 0.025% of the number of shares making up the

Company’s share capital as at the close of this Annual General

Meeting, it being specified that this ceiling will not include any

additional shares allocated as a result of adjustments made to

protect the rights of beneficiaries.

years, and that the performance conditions applicable to any free

shares awarded to the Company’s executive corporate officers

must comply with the terms and conditions set by the Company’s

Supervisory Board, or the Board of Directors, if applicable.

The vesting of all of the free shares awarded using this

authorisation must be subject to performance conditions

determined by the Managing Partners (or the Board of Directors,

if applicable), as measured over at least three consecutive fiscal

On the basis of their report, the Managing Partners propose that

the shareholders authorise them (or authorise the Board of

Directors, if applicable, the latter having the power to sub-delegate

under the conditions provided for by law), for a thirty-eight-month

period, to award existing or new shares of the Company free of

consideration.

It is the Managing Partners’ responsibility to prepare and submit a

report on their proposal. Our role is to report on any matters

relating to the information contained in that report in respect of the

transactions envisaged.

We performed the procedures that we deemed necessary in

accordance with professional standards applicable in France to

such engagements. These procedures consisted in verifying,

in& particular, that the proposed terms and conditions described in

the report of the Managing Partners comply with the applicable

legal provisions.

We have no matters to report on the information provided in the

report of the Managing Partners, with respect to the proposed

authorisation to award free shares.
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To the Annual General Meeting of Lagardère SCA,

In our capacity as Statutory Auditors of Lagardère SCA

(“the Company”) and in accordance with article L. 225-197-1 of

the French Commercial Code (Code de commerce), we hereby

report to you on the proposal for the award of existing or new

shares free of consideration, to beneficiaries or categories of

beneficiaries that the Managing Partners (or the Board of Directors,

in the event that the Company is transformed into a joint-stock

company with a board of directors, as proposed in the fifteenth

resolution of this Annual General Meeting, the latter having the

power to sub-delegate under the conditions provided for by law)

will determine among employees and senior executives of the

Company (other than executive corporate officers of the Company)

and of companies and groups related to it within the meaning of

article L. 225-197-2 of the French Commercial Code, which is

submitted for your approval.

The number of shares that may be awarded each calendar year

under this authorisation may not exceed 0.4% of the number of

shares making up the Company’s share capital as at the close of

this Annual General Meeting, it being specified that this ceiling will

not include any additional shares allocated as a result of

adjustments made to protect the rights of beneficiaries.

On the basis of their report, the Managing Partners propose that

the shareholders authorise them (or authorise the Board of

Directors, if applicable, the latter having the power to sub-delegate

under the conditions provided for by law), for a thirty-eight-month

period, to award existing or new shares of the Company free of

consideration.

It is the Managing Partners’ responsibility to prepare and submit a

report on their proposal. Our role is to report on any matters

relating to the information contained in that report in respect of the

transactions envisaged.

We performed the procedures that we deemed necessary in

accordance with professional standards applicable in France to

such engagements. These procedures consisted in verifying,

in particular, that the proposed terms and conditions described in

the report of the Managing Partners comply with the applicable

legal provisions.

We have no matters to report on the information provided in the

report of the Managing Partners, with respect to the proposed

authorisation to award free shares.
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I, the undersigned (Last name and first name): .............................................................................................................................................................................

Address: ..........................................................................................................................................................................................................................................................

..............................................................................................................................................................................................................................................................................

Postal code: ...................................... City: ...............................................................................................................................................................................................

Identification number printed in

the top right-hand corner of the voting form:

request that Lagardère SCA, in accordance with the terms of Article R.225-88 of the French Commercial Code, send me 
the documents and information listed in Articles R.225-81 and R.225-83 of said Code pertaining to the Wednesday, 30 June 2021 
General Meeting.

Signed in (city): ........................................................................................  on (date): ................................................... 2021

Signature :

✃

This request must be returned to 

Société Générale Securities Services 

using the prepaid envelope (marked with a T) 

enclosed.

N.B.: Pursuant to article R. 225-88 of the French Commercial Code, all holders of registered shares may obtain from the Company on

request the delivery of the documents and information listed in articles R. 225-81 and R. 225-83 of said Code for each subsequent

general meeting of shareholders. Shareholders wishing to benefit from this option should indicate so on this request form.
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